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THE FINANCIAL SITUATION. 


There has been no change practically in the rates for 
money this week. At the Stock Exchange bankers’ bal. 
ances remain at about 14 per cent, at which renewals are 
made; at banks and trust companies the call loan rate is 
2, 24 and 3 per cent, according to the institution at which 
the application is made, the character of the collateral, 
and the probable duration of the loan; the higher rate, 
as heretofore, being accompanied with the understanding 
that the loan will not be called unless conditions change 
materially. Time loans are not in request, partly for the 
reason that call money is so low now that borrowers 
go to that branch of the marke: rather than pay 
the higher rates lenders ask for long time; whereas 
lenders are not disposed to accept cutrent rates, feel- 
ing considerable confidence that later in the sea- 
son they will be able to get better figures. This diverg- 
ence in views makes the time loan market quiet and 
almost nominal. Quotations for really first class security 
are 24@3 per cent for sixty days ; 3@34 for ninety days ; 
34@4 per cent for four months, and 4@44 per cent for 
six months. Money remains easy at Boston, but continues 
in more active demand at Chicago, St. Louis and other 
grain centres. Commercial paper is in good supply, but the 
demand is limited and confined to the best names. Tne 
recent failures in the dry goods trade have made banks 
and other buyers of paper timid, and notes are very Care: 
fully scrutinized; consequently, rates are firmer all around. 
We quote sixty-day to ninety.day endorsed bills receiv- 
able, 44@44 per cent; four months’ acceptances, 44@5 


per cent, and single names having from four tosix months 


to run, 5@64 per cent. | 

There has been a further advance in London in the 
discount rate of sixty days to three months’ bank bills, the 
cable reporting the rate now 24 per cent. This advance is 
due wholly to the withdrawals of gold frem the Bank of 
England, and to the decided fall in foreign exchange here. 
The Bank’s bullion holdings are at a low point there, with 
very little prospect of any considerable arrivals during the 
summer, while the condition of foreign exchange at New 
York, added to the poor crop prospects in Europe, gives 
the appearance of a considerable gold movement to 
America this fall. These facts indicate a probable neces- 
sity for a speedy advance in the official rate ac Lon. 
don, and the open market has consequently hardened in 
anticipation. If the demand for gold for South America 
has been satisfied, or if checked by this material advance 
in the open market quotations, the higher official rate may 
be deferred. But we do not see how it can be put off 
long unless other methods can be adopted for holding on 
to the stock of gold. A special cable to us states that the 
loss of bullion by the Bank this week, which was reported 
at £260,000 net, was made up by an export to South 
America of £65,000 and shipments to the interior of 
Great Britain of £225,000, with imports from miscel- 
laneous sources of £30,000. At Paris the open market 
rate is 22 per cent and at Berlin and Frankfort it 
is 1:@14 per cent. The Bank of France lost £38,000 
gold this week. 

Our foreign exchange market fell half a cent per pound 
sterling on Tuesday, or to 4:86 for long and 4-88 for 
short. This decline was in consequence of the pressure of 
bills of various kinds. There were grain bills in consid- 
erable amount for grain shipped, principally to the conti- 
nent ; there were cotton futures which are always a feat- 
ure at this season of the year; besides these there is a 
constant flow of American securities to Europe. This 
latter element, as affecting our exchanges, is illustrated 





oot i 


by the foreign trade figures given in another article for 
the twelve months ending the first of July. We there 
get a pretty clear indication of the importance of the 
movement. At the decline noted above the market con- 
tinued weak and unsettled until towards the close on 
Wednesday; but on Taursday the toae became firmer, a 
natural reaction, influenced mainly by dearer rates for 
money in London, referred to above. Yesterday, however, 
another reduction of one-half cent was made in long 
sterling. Bankers look for a further decline in rates 
speedily, as present appearances give the promise of a 
good demand for our grain this season, the European 
crops being short ; and moreover it is time, accor ding to 
the usual course of the market, for lower rates to prevail. 

The Government monthly Treasury figures received 
this week, show no very remarkable changes, The 
debt decreased only $4,137,298. Thatis small, but about 
the. same as the decrease last year in July, the total 
reported for that month being $4,844,891. Tnis small 
debt reduction is not due to a falling off in revenue, there 
having been a small increase in July both last year and 
this year, the total receipts in July, 1888, aggregating 
$31,205,000, against $29,637,000 in July, 1886; but the 
disbursements have been large, as they are apt to be 
the first month of the fiscal year, pension payments hav- 
ing reached $14,556,000. The actual redemption of the 
interest-bearing debt through the purchase of bonds has 
been $1,007,870. Toe changes in Treasury net holdings 
of cash have been as follows. 


























U. S.Treasurer’s) July 1, | Jan. 1, | June 1, July 1, | August 1, 
net holdings of 1887. 1888. | 1888. 1888. | 1888. 
ape $186,875,669 $205,608,130, $200,301,129| $193,866,247 $19,592,280 
PD siiccaacmns eanenene 45,204,753} 46,744,583] 47,684,843 46,697,846 
U.S. Notes..... 20,013,797, 15,424,425) $33,928,200) 37,983,204) 39,825,740 
Bank Notes.... 197,046 164,093 253,770 283,841 164,196 
Frac’nalSilver*| 27,094,192) 24,383,200] 26,022,261) 26,163,777, 26,168,216 
In Sub-Tr’sur’s| $3807 529, 129. $293,874,691| $307,249,943) $805,931,912 $307,445,278 
In deposi’y Bks; 22,991,302; 52,199,918; 60,075,601 59,979,040) 59,651,642 
Grand total....| $330,520,431| $346,074,609| $367,325,544 $365.910,952 $367,129,920 











* Including minor coin. 

NoTe.—Trade dollar bullion, of which the Treasury now holds $6,436,- 
294, we take no account of, as silver bullion is not currency, and works 
no change in the volume of the circulation, whether it is in or out of 
the Treasury. We include, however, in each case the small item of silver 
bullion incorporated in the Treasury statement of net silver holdings, 
now amounting to $4,579,760, since if we changed the official figures in 
that respect it might confuse some readers. 


We are a little surprised to see that Secretary Fair- 
child has been able to put out sufficient silver certificates 
to cover all his coinage of silver in July and nearly one 
million dollars additional. It has been the talk among 
the banks that the Secretary had in contemplation to 
discontinue the new arrangement about paying customs, 
because some of the banks were using the facilities thus 
afforded for getting rid of their silver certificates which 
have accumulated at this centre. As the accumulations 
are small bills and therefore bulky, the banks could not 
dispose of them for custons in the old way through their 
customers. As, however, there has been no increase but 
a decrease of silver in the Treasury, as shown above, 
during the month, we may presume that the new method 
has not proved troublesome as yet at least. Besides, we 
see no good reason why the Treasurer should not take in 
his surplus issues. 

The industrial situation as a whole still remains un- 
changed. General trade is naturally quiet at this season 
of the year, while there is little disposition to encourage 
speculation or engage in speculative ventures. The favor- 
able crop outlook, however, prompts merchants and busi- 
ness men to regard the future with confidence and satis. 
faction, while the presidential canvass is so tame as 
scarcely to count as a feature in the situation thus far. 
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The iron trade, though as yet recording very little improve- 
ment in price, shows a distinctly firmer tone, with orders 
quite numerous ; it is possible that the heavy production and 
consumption in the first half of the year, as disclosed by 
the figures issued last week and which came in the nature 
of a surprise, had an effect in inducing sone of those to 
come forward who had previously withheld their or iers. 
The anthracite coal trade seems to be in excellent condi- 
tion, and there is some talk of a further advance in prices ; 
the Western demand is increasing, and tne local demand 
is fully up to expectations, 

We have this week prepared our fizures of bank clear- 
ings for the month of July, which in a measure indicate 
the character and extsont of the business in progress. The 
aggregate for the month foots up 3,799 million dollars 
this year, against 4,023 millions last year, being a decline 
of 224 millions, or 56 percent. This is about the same 
as the increase a year ago, so that the present aggregate 
does not differ much from tbat for 1886. It willbe noticed 
that the ratio of decline is considerably smaler than in 
June, and also smaller than in April, March and January ; 
but that has less significance than might be supposed, as 
the comparison in those months was with totals materially 
larger than for June. A feature of some moment, how- 
ever, is the fact that outside of New York the totals 
keep up so well, there being an increase for July of 
nearly 2 per cent, which is really more favorable than ap- 
pears on the surface, for the gain is made in the face of the 
circumstance that at a few special points there have been 
heavy losses (as may be seen by our detailed statement on 
a preceding page), which losses the other points had to 


overcome. 
MONTHLY CLEARINGS. 





Clearings, Total All. | Clearings Outside New York. 



























Month. | 

ises, | 1867, |P.ct.| 1998 | 1987. |P.ot. 

$ | $ | | $ | $ | 
January... 4,008,752,429, 4,370,844,S4¢) —8'3 | 1,487,572,604) 1,408,153,786 +5°6 
February.. 3,542,299,808| 3,695,545,145| —4°1 | 1,328,770,871) 1,222,261,874 +8°7 
March ..... — 8,761,803,995; 4,335,761,647|—13°2 | 1,875,812,931) —8°2 
istquarter 11,312,856,232/ 12,402,151,638| —S'8 | 4,192,156,495) +15 
April....... 3,987,885,549 4,513,017,990 —11°6 | 1,415,549,896) —44 
May........ 4,250,506,367) 4,300,458,376) —1-2) 1,523,452,043' +0°9 
June....... 8,812,617,837, 4,541,691,332 —16'1 | 1,456,300,697) 1,576,269,407| —7°7 








—3'8 
—1'3 
+1°9 


% quarter. 12,051,009,753, 13,855, 165,698, —9'8 


6 months 23,363,865,985 25,757,317,336. —9°3 
July .......° 3,799,891,855 4,023.906,845 —5°6 


4,395,303,536) 4,566,103,926 


8,587 460,031) 8,695,917,254 
1,455,121,842! 1,425,651,027 

















With reference to the effect upon clearings of the trans- 
actions at the New York Stock Exchange, that is no 
longer such an important factor as it was. We are now 
comparing with a period last year when dealings were 
hardly more active than at present, and hence the change, 
are slight, as will appear from the following. 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE, 


1) 





























1888. 1887. 
Month.’ Number Values. || Number Values. 
of Shares; Par. | Actual. |,0F Shares. Par. Actual. 

Jan....| 3,926,117) 326,142,550 210,126,645 8,147,127 712,098,400, 414,449,380 
Feb... 3,145,320 269,142,200 178,369,233 7,214,112, 637,698,950 372,354,431 
March  5,250,88 421,683,000! 266,609,102 7,147,305! 646,985,850 379,692,567 
Ist gr, 12,322,326 1,016,967,750 655,104,980 22,508,544 1,997,683,200! 1,166,496,378 
April... 7,614,877 638,371,750) 384,517,360 9,467,679, 804,209,750. 472,416,416 
May... 6,213,122 531,774,860, $14,450,153 6,560,087, 603,803,800) 871,187,053 
June... 3,825,275 333,964,150) 199,104,953 6,988,832 617,742,450 393,074,204 








% gr. 17,653,274 1,504,110,750, 893,162,446 23,016,598 2,025,846,000 1,236,677,673 


we ae eae ee 


45,525,142 4,023,529,200 2,403,174,051 
4,655,571) 409,020,300) 260,597,521 








6 mos.. 29,975,600, 2,521,078,500/ 1,553,267,426 


Maly... 4,678,521, 408,455,725) 242,960,079. 


Thus in the number of shares sold and the par value of 
the same, the July totals this year differ scarcely at all 
ftom last year, while in actual value the falling off is only 
about 18 million dollars, the aggregate for 1888 standing 
a $242, 990,679, against $260,597,521 in 1887. 

Norfolk & Western affairs attract more the ordinary 
‘Mount of attention since the company has been engaged 


| 





in negotiations for securing the East Tennessee system. 
As regards these negotiations, it does not appear that any 
satisfactory progress has yet been made toward reaching 
a conciusion, but the company has this week issued a 
Statement of its operations for the half year ended June 
30 which must be very encouraging to its stockholders. 
This statement shows that on the operations for the 
six months of 1888 the road earned a surplus over and above 
all charges of $348,464. What a decided improvement 
this is on other years, will appear when we say that in the 
Same six months of 1887 the surplus was less than half 
its present amount, og $172,804, while in 1886 it was 
hardly more than nominal, namely $15,914. It is to re- 
membered, moreover, that the first six months are always 
the lighter half of the year. In illustration note that 
while for 1887 the surplus in the first six montks was 
$172,804, in the second six months it was $462,724. 
Thus far in the current six months earnings have gained 
decidedly on last year, the total gross for the three weeks 
of July showing an increase of $58,707. But taking the 
result for the last half of 1887, and combining it with the 
first half of 1888, we find that in the twelve months 
ending June 30, 1t88, the company earned a surplus of 
$811,187, which is equivalent to nearly four per cent on 
the 22 millions of preferred stock outstanding. 

As we have frequently pointed out, the improvement is 
chiefly in the local business. Oa the basis of the opera- 
tions for the first six months, both the local passenger and 
the local freight movement has doubled ino the last two 
years. In the period from January to June, 1886, the 
company carried 150,568 local passengers; in the same 
time in 1888 it carried 300,248. The tonnage cf local 
freight was 1,151,338 tons in 1888, against only 566,720 
tons in 1886. In the meantime the increase in the 
through business has been relatively slight, tha through 
freigot having risen from 122,897 tons to 168,980 tons, 
and the through passengers from 7,459 to 11,433. 
As illustrating the insignificance of the through traffic 
alongside the local, the company earned $2,323,974 
altogether in the first six months of 1888, and of this 
only $423,042 came from through passengers and freight. 
That of course does not prove that the Kast Tennessee 
would not be a desirable acquisition, for it might be pos- 
sible greatly to extend the through traffic, but it does 
show that on the present basis the traffic in question plays 
@ comparatively minor part. 

The stock market bas on the whole baen strong this 
week, though at times a trifle irregular. There has been 
no great amount of activity, but such holders as chose to 
realiz2 have found ready purchasers, while in some 
instances a decided advance in prices has been established. 
Lake Shore has been quite a feature in the dealings, 
rising sharply on large transactions. Western Union has 
also been higher, the agreement to advance cable rates 
having been definitely signed. Union Pacific likewise 
was quite strong early in the week, on the prospect of 
action by the Senate on a new funding bill. Euro- 
pean buying of our securities has probably played as 
prominent a part as anything in sustaining prices, and 
the effect has been very marked, the class of stocks dealt 
in abroad being noticeably firmer than those without the 
aid of such support. There have been some exaggerated 
reports of damage to the corn crop west of the Missouri, 
but they have not found general credence. Another deci- 


sion by Judge Brewer has been announced this week— 
this time against the Minnesota Commissioners, declariag 
their switching charges unreasonable—-and the effect has 
been good, but the grangers have not advanced so easily 
as some other specialties. 


Southern stocks have also been 
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rather negiccied, probably because there has been no 
definite outcome yet to the Richmond Terminal-Kast 
Tennessee-Norfolk & Western matter. Money has con: 
tinued easy, and foreigu exchange rates have declined. 

The following statement, made up from returns collected 
by us, shows the week’s receipts and shipments of cur- 
rency and gold by the New York banks. 











Week ending Aug. 3,1988, | Recetvet by | Shipped by | Net Interior 
\V. ¥. Y. Ba nks. N. Y. Banks. Move ment. — 
EE eoenlii ia ee 703, 100 £625,000 'Gain. #1, 083. 000 
aaa eeeeeee eten~eeeeeeee @eees 53,00 ___ 459,000 _| Loss. __ 397, 000 
Total gold and legal tenders....| $1,761,000 | $1,075,000 |Gain. $636,000 





Taking the foregoing in connection with the Sub-Treas- 
ury operations, the result is as below. 

















Week ending Aug. 8, 1888, Into Banks. | Out of Banks.| Net Change in 
Bank Holding:. 
Banks’ Interior Move. oat aye! 01,761,000 $1,07 075, ow Gain. #686, 0 
Bub-Treasury Op’ w.ivDS............ ! 190,000 11,090, 000 Loss. — 1, 900, vod 
Total golf and leval tenders .../ $10,351,000 | $12,075000 |Loss. $1,214,000 








mt of oullion in 
week and at the cor- 


The following table indicates the +1 
the principal European banks ‘aIs 


responding date last year. 





os 


























Aug. 2, 1858. Aug. 4, 1887. 
Banks of 
Gold. | Silver. { Total. Gold. | Silver. { Tota. 
£ | £ £ ee ae. £ 

England... .... 20.832,402 cieewéeaw 29,392,402) 20,061,534) ....c0-.0. 20,964,034 
France........| 44,324, 764) 48.717, 226 93.041.00)| 48,233.456/47 ‘4l7, 76, 95,651,172 
Garmany ....| $4,957,334 1528. es 40.55 5,000; 24,425,000) 16, "284,000! 49,710,000 
Aust..Hung’y; 6,032..00, 15,161,000. 2L13 51 6,682, UG 14,910.00} 21,592,000 
Netheriands..| 5.649.000; 8,059, 000} 13,703,000! 5,101, 000} 8 8,239,000) 13,340,000 
Nat. Belgium! 2.557.000) 1,273,000; 3,535,000 2,435,000] 1,242,000; 3,727,000 
National Italy 6.978.000) 3,1) ® 118,000 _ 8.9 388, O00; 7,001,000 iu 118,00" 8,119,000 000 
Tot. this week | 115.90,500 60,861,802 2 29,74 782, 302 114,493,000 9,220, 706 204 103,706 76 
Tot.prev.w’k.' 119,668,905 90,859,463/210,52-,563 LIS.788 O71'39,048, ik4 204 :336,255 














NORTHERN PACIFIU’S ACCOUNTS FOR THE 
FISCAL YEAR. 


The prosperity which the Northern Pacific Railroad 
Company is at present erjoying is strikingly illustrated in 
the statement which has this week come to hand for the 
month of June. Ths woekly returns had apprised us of 
the heavy gains over last year in the gross receipts; the 
present siatement shows that the lsprovement in net 
earnings is equally marked, for while the total of the net 
in June, 1887, stood at $444,669, the total for the same 
month of the current year is givea at $751,420, being 
an increase of $306,751, or about 

But while the result for June 
ing the present course of 


i© 


10 per cent. 

is interesting as reflect. 
thivgs, the figures are valuable 
from another point cf view. June completes the com 
pany’s fiscal year. ‘I'ne accounts for that ;ear of course 
have not yet been written up. But by combining the 
June results with those for the previous months, we can 
anticipate the annual report, and indicate in advance of 
its publication what kind of an exhibit said report will 
disclose—a point of considerable importance. In fact 
we are in possession of so many facts and figures bearing 
upon the year’s operations, that we can foreshadow pretty 
accurately just what the outcome has been. To bezin 
with, we give the following, showing the gross earnings 
and their sources for a serics of years past, and also the 
operating expenses and net earnings. 


s 











Northern Pacific. | 1887-8. { 2838-7. | 1885-6. | 1884-8. | 1ss3-4. | 18°2-3. 
Earnings— te eS | we a % 
Freight......... oe 10,428, 5 244! 8,730,547) 8,189,615) 7,446,266 7,865,867) 5,409.08] 
Passenger ........., 4,577,898! 3,26, TUS 2,597,215) 3,075,882 4,:37,258) 2,009,746 
eneencsésccocceces! 399,152, CO6847; = SATVOT) 411,149, 175,593 87,281 
TD. so cvcctetec , 266,910; 300,85% 241 "109 246,466 257,343; 229,259 
Miscellaneous..... 174, 124 151,908) 53, YKS | 54,486 67,3518 30,092 
Total earnings... 15. $415,3 325.12, 489, 14> i ie 30, 527 11 234, 14y 12,003,575) 7 7 "7,855,459 
Operat’g expenses} 9,02: 5,598, 904,617 6,1, 500 5,95: 3,500 6,022,525) 4,953,067 
Net earnings ....' 6, $20,7 @32) 5,854,53i | 5 SLL, 227! 5,80, iY ceo 2,902,302 








The striking feature of this ex:.vit 1s the large growth 
in both gross and nei earnings, Tue earnings of the pre- 





vious year had been the heaviest in the history of the 
company, the increase in the gross having been over g 
million dollars, though the changes in the net had been 
only trifling. Now for 1887-8 we find a further addition 
of over three million dollars to the gross, and an addition 
of about a million to the net. Itis gratifying to note, 
moreover, that the increase covers both passenger and 
freight departments, $1,700,000 (roughly) of the 3 mi, 
lions gain coming from freight, and $1,300,000 from 
passengers. 


Tne next point of interest is as to the position in which © 
the enlarged income leaves the company as respects its fixed 
The system is all the time being extended and 4 
developed, and that of course necessitates an increase in _ 
Up to the lae year, the net _ 
income barely kept pace with the growih of interest and _ 


charges. 


both charges and debt. 


¥ <a eer 









rental requirements, aud as a@ resull the company wag _ 


obliged to sail pretty close ty the wiad. But for 1887-8 
with an increase of nearly a million dollars in net earn. 
ing3, charges iz>creased only about $572,000. Hence the 
company is able to report a quite substantial surplus for 
the year. Iu the following we show the charges in detail, 
aad the balance of income above the same, in the last fiye 
years. 


as to the size of ‘‘otner”’ or miscellaneous income. 


same as in 1836-7, namely about $175,000. We have 


reason to think that the actual figures will not vary — 


greatly from this total. 





fl ——n 




















Tae only uvceriain element in the calculation ig — 
This 
has been a growing llem in recent years, but in default of © 
the official fizures we take the amount for 1887-8 the 


Seat e ea ale aS 




















Y © | ' - 
Yorthern Pacific "RR. 1887-88, | 1886-87. 1885-86, | 1884-*5. | 1883-84, 
ee ee 

Gh GRNRINEB . < o5cc008scsceneni 6,820,732 5,884,831 5,511,227) 5,280,349) 5,681,050 

Other imcome................ +475,000, 474, 346 «315,535! _ 193,228 78,870 ¥ 

Total net income........ 7,206,732 “6,339,197, 6,127,062| 5,473,572| 5,750,000 | 
Charges against income— 

Rentals—St. Paul & Nu.Pac | 644,977; 617,119| 534,640] 465,330) ) : 
St. Paul & Gmaha..... .. / 2,1 10, 2,110) 2OOCE ..cecees “ 
St. Paul & Manitoba....... | =: 22,148; 20,768 21,434 21,024) ¢ 412,401 
bei, TRIG 050s eccessss } 44,623) 44,618) 44,832 nee 
No. Pacitie Term........... | 68,472) 63,112! 67,752} 59,078 

Benmels: MenOe...occcsses cc0es | 881,073) 696,650) 673,655 352,154]... 

RG hash inintvenedeoied: | 264,319 268,403! 236964) 242,500! 255.299 

Funded debt interest........} 4,703,955) 4,456,536) 4,339, 09s | 4,123,949 *3,853,322 

nia GORE, « 66.600 scn0ce« ) 227,481 112,699, 55,633 50,376) 3,981 

ila cinccidate isealdie | 8.859188 6 6.25%, O15 5 6,978,050! 5,850,124) 4,524,888 & 
ND ccannnerrn sven | 430,548) 72,152) ~ 150,073)" 123,18) 1,255,081 
Other deduciions............. | weeeeees § r 445, 38,773) «81,485, 170,881 
Be Ee | 438,544. 65,707, 111,200] _ 91,960. 1,056,658 | F. 











* Including $318! 28h balance of general interest account, 
{ No exact figures yet; taken suine as lust year, 


Thus va the basis of tue same income from investments | : 
as in the previous year, the company will have a surplus | 


above all charges for the year of $436,514. If the income | 


from investments should prove larger the surplus would” 


also be larger to the sams extent. 
preceding, tne surplus had been hardly more than nominal, | 
being cnly $65.7 
$91,960 for 1834-5 
best year the conpauy has had since 1833-4. 
encouraging 


A further 


feature is the fact that in great part the? 


good result for ths year is owing to the improvement of” 
the last few moaths. To show that this improvement is, 
also being continued into the new year we would stato that © 
the gross ‘earnings for the month of July, 1888, were” 
$1,574,191, being a gain of $371,615 on the same month _ ; 


in 1887. 


Iu the three years 7 


07 for 1886-7, $111,200 for 1885-6 and® 
Altogether, therefore, this is the; 


With regard to the debt, the feature of the twelvell 
months of course was the issue of the new third mortgage | a 
bonds to take care of the maturing dividend certificates 4 
and provide for the company’s needs for new construction ~ 


and equipment. It appears that of the $4,640,821 orig: 


inal amount of the dividend certificates, all but $1,274, 500 
had on June 30, i888, been exchanged into the new third - ‘ 
mortgage bonds; the total amount of the newgbonds out: — 


Bet 
Na 
/ wud 











ORE ee ee OR i) 


PREUS ahi Ee 


CE ah 


PIL RE ESE. eT ins 











AvausT 4, 1888.] 


THE CHRONICLE. 


123 











standing on the same day was $8,593,000, which allowing | in traffic which railroads in this country experience, while 


for the dividend certificates stiil to be exchanged, would | the loss in net earnings (the loss being small, as already 


jeave the company somewhat over two millions of the 
total authorized issue of the third mortgage bonds for 
future usee. 
the debi at the end of each of the last four fiscal years; 
also the total of the preferred stock and the amount of 
supplies on hand. 











| } 
Amount Outstanding. | June 30,’88| ‘une 30,’87| June 30,86 June 30,’85 











ec ‘ eh ay : 
General 1st mortgage bonds....... 46,878,000; 46,878,000) 44,028,000; 43,403,000 
General 2d mortgage bonds........ 20,000,000} 20,000,000! 18,857,000} 18,857,000 
General 3d mortgage bonds........ SOG GOO, = scccceee|] — cvee ce B © -ecebenes 
Missouri and Pend d’Oreille divs..) 4,963,000) 5,191,500) 5,351,500) 5,473,500 
Dividend certificates. .............. 1,274,500, 4,640,821] 4,640,821| 4,640,821 
he tel ii a aa nica 81,608,500 76,710,321' 72,877,321) 72,374,321 
Annual interest on same........... 4,896,510 <ennees 4,372,639, 4,342,459 
Preferred StOCK..cersecsseeseceeeees 37,483,618 37,786,199 38,058,311 38,610,584 
Supplies on hand.................06. seemed 1,425,446 1,171,279! 1,418,057 








The preferred stock, it wiil be seen, was further reduced 
$297,581 during the year, by payments on account of 
land sales, and now stands at $37,488,618. There were 
on June 30, 1888, $1,042,694 of deferred payments on 
account of land sales, applicable to the same purpose ; 
$1,770,689 applicable to the retirement of Missouri & 
Pend d’Oreille Division bonds, and $1,502,445 to the gen- 
eral first mortgage bonds. The total sales of land for the 
year amounted to 392,256 acres, for $1,380,867, and the 
aggregate of land sales and town lots reached $1,591,876. 
The receipts in cash were $1,014,036, while $297,581, as 
already stated, was in preferred stock. 








HALF YHARS RESULTS ON THE TRUNK 
LINES. 

Judged by their reports of earnings, the trunk lines 
have done remarkably well in the first half of the current 
year. We have returns from five leading systems, 
namely the New York Centra!, the Pennsylvania, the 
Erie, the Lake Shore, and the Michigan Central; and 
though the comparison is with very heavy totals last 
year, the changes in the net are slight in all but one 
¢ase—that of the New York Central—and there the de- 
crease is owing to special causes, while as regards the 
gross the Central is the only exception to an increase 
over last year, and its decrease is comparatively trifling. 

To appreciate the significance of this favorable result, 
it is necessary to recall the conditions that have prevailed. 
There was as is known a loss of activity in general trade, 
with a falling off in new railroad projects and great 
depression in the iron industry. Last season’s crops— 
more particularly corn—were short, and this left a smaller 
volume of agricultural tonnage to carry to the seaboard. 
At the same time there was a diminution in the demand 
for our cereals, especially wheat, and as the result of 
these two circumstances grain receipts at the Atlantic 
ports were greatly reduced. In addition to these general 
influences, there were sume special drawbacks—the labor 
troubles, for instance, both in the East and the West. 
The engineers’ strike on the Burlington & Quincy par- 
ticularly was an unfavorable circumstance, since for a 
time it had a sort of paralyzing effect upon business and 
trade in all branches. Fiually, the severe winter weather 
operated against the roads, though we need hardly dwell 
Upon that, for every one remembers the March blizzard 
and how completely it blocked railroad traffic-for the time 
being. 

Adding these circumstances to the fact already men- 
tioned that the comparison is with especially good results 
last year, no one had any reason to expect that the out- 
tome would be so encouraging. As it is the further gain 
hh gross earnings is an indication of the constant growth 


Below is a statement giving the amount of | 





stated) is fully explained by the unfavorable circum- 
stances noted and one or two others to which we shall 
presently refer. In the following we give the results for 
each road and for the five taken together in the first half 
of each year since 1884. 


Cupane 











1835. | 1884, 














January 1 to Tune 30. | 1888. | 1887. | 1886. | 


















































*New York Central— » iz =] $3 $ z es $ 
Gross e@arnings......... 16,626,596 16,725,725) 14,412,612 11,565,555) 13,071,662 
EXPeMseS.........+0004. 11,512,428 10,866,805! 9,597,482 7,886,079) 8,451,151 

— ee 
Net earnings........ 5,033,968 5,858,920 5,315,120, nn 4,620,511 

+Pennsylvania— | 
Gross eurnings......... 27,858,198 26,370,724 23.250,164 21,819,593, 23,333,249 
Expenses .........eee00.| 19,165,440 17,586,341) 15,580,540 14,709,734) 15,221,007 
Net earnings........ 8,692,753 8,784,338: 7,669,624. 6,519,559 112,242 

+Erie— 

Gross earnings,......... 11,741,017) 11,446,305] 10,457,049 8,658,149) 9,471,512 
Pas eccaccersos: 8,409,167) 8,194,905) 7,654,628, 6,958,718) 7,985,007 
Net earnings........ 3,331,850) 3,251,346} 2,802,421 1,669,436; 1,536,415 

Lake Shore— 

Gross earnings......... 8,671,695, 8,644,886 6,933,482) 6,437,654 7,220,365 
Pe adacadccccceons 5,328,960; 5,068,13°, 4,485,985) 4,588,116; 4,491,290 
Net earnings....... 3,342,985) 3,576,190) 2,447,697; 1,899,538) 2,729,075 

Michigan Central— 

Gross eurnings......... 6,535,000| 6,861,000; 5,486,000} 4,973,000) 5,603,500 
Expenses. .............| 4,725,000) 4,511,000) 8,952,000) 3,836,000) 4,216,500 
Net earnings........ 1,810,000! 1,850,000; 1,484,000; 1,087,000) 1,387,000 

Grand total— 

Gross earnings......... 71,432,506; 69,548,090) 60,984,507) 53,004,252) 58,700,288 
EXPeCDSO@S .....c0ceeeeees 49,220,095, 46,227,243) 41,270,645) 38,148,642) 40,815,045 
Net earnings........ 22,211,511! 23,320,847) 19,718,962| 14,855,610] 18,385,243 

















* West Shore operations included in 1888, 1837 and 1886, but not in 
1885 ov 1884. 

t Lines east of Pittsburg and Erie. 

t Both gross and net earnings are here given less amounts due leased 
roads operated on a percentage basis. 


Thus gross earnings of these five roads increased nearly 
two million dollars over last year, and this after an increase 
of 84 millions in 1887 and nearly 8 millions in 1886. In 
other words, there has been a gain in three years of 
nearly 184 million dollars, so that the present aggregate of 
$71,432,506 for 1888 compares with only $53,004,252 in 
1885. Net earnings, as contrasted with last year, have 
fallen off $1,100,000, or about 5 per cent, but the total of 
$22,211,511 for 1888 compares with only $19,718,862 in 
1886 and but $14,855,610 in 1885, while even as com- 
pared with 1884 there is an improvement of nearly four 
million dollars. It should be noted, moreover, that of 
the $1,100,900 loss in net from last year, over $800,090 
is on the New York Central, and that road in its last 
quarterly report stated that operating expenses for the 
nine months to the end of June, included no less than 
$1,800,000 “‘ expended for renewals and additions to roll- 
“ing stock, enlargements and betterments of terminals 
‘‘and stations, strengthening bricges and improving gen- 


'*< eral condition of track.” It is possible that the increase 


in expenses on some of the other roads—for they one and 
all show larger expenses—is in part explained by the same 
circumstance, and it may be also that the ordinary cost of 
operating was heavier. The Pennsylvania, for instance, 
has added a million and a half to its gross and nothing to 
its net (the latter in fact shows a slight decrease), owing to 


‘the very heavy augmentation in expenses. 


Whatever the cause of the increase in expenses, the 
important fact, as already stated, is that as compared 
with last year the loss in net is slight in every case except 
that of the New York Central, while the Erie actually 
has a small increase, It is also well to note that every 
road, without exception, has larger earnings, both gross 
and net, than in 1884, while as compared with 1885—the 
period immediately preceding the West Shore settlement 
—the improvement is very striking indeed. The latter 
feature is worth bringing out. Thus as against net 
of $5,033,968 for the six months in 1888, the 
Central had net of only $3,679,777 in the six 


months of 1885; the Pennsylvania now hes net of 
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$8,692,758, against $6,519,859 in 1885 ; the Erie’s net 
stands at $3,331,850, against $1,669,436, and the Lake 
Shore’s at $3,342,935, against $1,899,538, while the 
Michigan Central’s total of $1,810,000 compares with 
$1,087,000. The Erie shows continuous improvement in 
the net for all the years given, having begun even in 
1885; but that is less significant than it might seem. It 
merely shows that the road reached the lowest point in 
the decline a year earlier than the other roads—its total 
having suddenly dropped from $2,761,141 in 1883 to 
$1,536,415 in 1884—and hes been able to continue the 
improvement which has been in progress since then some. 
what longer than the other lines. 
———— EEE 
THE EUROPEAN SITUATION. 


Naturally enough a large amount of public interest has 
continued to centre in the movements of the German 
Emperor since he set out on his journey toward St. 
Petersburg. It is scarcely less natural that speculation 
and conjecture have been busy for the time being, and 
have done much to supply the place of facts. In the 
interval, the young emperor has completed his St. Peters. 
burg visit, and on his way home has paid his respects to 
his royal brother and near neighbors at Copenhagen. 
Spite of speculation and conjecture, and all manner of 
wild rumors, the world remains very much as it was ; thus 
justifying our previous utterances on the subject, that, 
however much it might have relation to business and 
affairs of international import, the visit to St. Petersburg 
was mainly a visit of courtesy. 

Among the many rumors to which this tour of the 
young emperor gave birth, one of the most important 
was that it would be found to have relation to a famous 
scheme accredited to Prince Bismarck—a scheme the 
object of which was the partial disarmament of the great 
powers, details of which had in some way reached Paris 
through Rome. It is probably too soon to say that the 
rumor which created so much excitement a week ago had 
no foundation in fact. It is denied that any communi- 
cation bearing upon the subject of disarmament, from any 
official source, has been made to the French Government, 
It is undeniable, however, that a dispatch from Rome, 
purporting to give Prince Bismarck’s plans regarding a 
general disarmament—plans which implied that France 
should set the example—appeared in the columns of the 
Journal des Debats. It must have had some origin; and 
the presumption is not unjustifiable that it was intended 
as a feeler, and that although it reached Paris by way of 
Rome, the substance of the dispatch was framed in Berlin. 

The conception is worthy of Prince Bisraarck. He has 
done much for Germany. Latterly he has done much 
to make it dangerous for the Power that would rashly 
disturb the peace of Europe. His alliances, built 
up with wonderful care and skill, hold effectively 
in check both Jussia and I'rance, the only two 
Powers from whom any dangerous aggressive efforts 
are to be apprehended. It is a system of alliances which 
it would be perilous to disturb, and which is as advanta- 
geous to cach of the allies as it is to Germany herself. So 
long as the alliances last, Russia and [rance are virtually 
compelled to keep the peace. There is real stability in 
the European equilibrium. But it is maintained at an 
enormous cost—at a cost which is exhausting the three 
central European Powers, and which is effectually hinder- 
ing progress in both Russia and Italy. In none of the 


countries of Kurope is the crushing evil of huge standing 
armies more severely felt than in Germany. The imperial 
system is annually driving many thousands of the most 
promising young men out of each of the principalities, in 





quest of peaceful homes in foreign lands. The army of 


the present is thus weakening the army of the future; and . 


the Empire is thus eating up its own vitals. No one ig 
more fully aware of this fact than is Prince Bismarck. [¢ 
is well known also that the Imperial Chancellor is mogt 
anxious to push Germany forward on the highway of 
commerce, and to develop all the national industries, 
This he cannot accomplish if the young men of enterprise 
and energy continue to leave the Fatherland. 

What more natural then than that the Chancellor should 
desire such a change in the condition of Europe as would 
allow him to reduce the strength of the German army, to 
modify those laws which are obnoxious to the rising 
youth in each of the separate states or provinces, to in- 
duce the intellect and the energy which are now lost to 
the Fatherland to stay at home, and to turn into peaceful 
pursuits—pursuits which would increase the wealth and 
the strength of the empire—those forces which are now 
wasted in camp and barracks. If Prince Bismarck could 
bring about a general disarmament, he would nobly crown 
the work which he has already accomplished for Germany; 
and he would, besides, prove himself the benefactor of 
Europe. It is much to say—but it is not beyond the 
truth—that he alone of all the statesmen of Europe, cir- 
cumstances as well as ability being taken into account, is 
equal to the task. Although, therefore, the rumor of 
intended action in this direction has come to nothing for 
the moment, and although disarmament may not have 
been among the subjects discussed by the monarchs at St. 
Petersburg, we are not forbidden to indulge the thought 
that the question of disarmament, on a large scale, is now 
largely occupying the mind of the Imperial Chancellor. 
Worthier occupation he certainly could not have; nor 
could his efforts in any other direction more effectually 
command the sympathy of the better part of mankind. 

There have been, and there are other rumors con- 
nected more or less directly with the Imperial journey ; 
but they are less deserving of attention. We are asked 
to believe that, because a good understanding has been 
come to by the Kaiser and tie Czar, the Italian alliance 
has become of less consequence to the one and the French 
alliance of less consequence to the other. This has but to 
be stated to show its absurdity. Not so easily and with so 
little ceremony is the laborious work of Prince Bismarck to 
be undone, and Prince Bismarck is nct the man to allow 
interference with his plans without knowing the reason 
why. A better understanding with Russia does not 
imply the breaking up of present alliances. A more 
natural rumor is that an understanding has been come to 
in regard to the Bulgarian throne. If peace of a satis- 
factory kind can be established in the Balkan regions, 
even if it should imply the retirement of Prince Ferdinand 
from the Bulgarian throne, Europe generally, and we 
may hope Bulgaria as well, would be the gainer. Hence, 
in spite of all vague speculations to the contrary, there is 
much in the present state of things in HKurope to justify 
hopes of continued peace, and the stability and perma- 
nence of existing alliances. 





CHANGES IN OUR FORHIGN TRADE. 

For the first time in thirteen years our merchandise 
imports for the fiscal year have exceeded the merchandise 
exports ; that is to say, on the merchandise movement for 
the twelve months ended June 30, 1888, we are in debt 
to the outside world—which has not happened before 
since 1875. Such a condition was common enough prior 
to 1874, but in all recent years with the exception of the 
jast the trade balance has been in our favor—very largely, 
too, in some of the years, the excess of merchandise cx- 
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ports having been above 250 millions on three different 
occasions. 

This is the result both of diminishing exports and in- 
creasing imports. The imports are the largest in our his- 
tory—which, remembering how heavy they had been in 
1881-2 and again in 1882-3, is saying much—the total 
peing a trifle less than 724 million dollars. Strictly 
speaking, this total is not the largest reported, for that 
for 1881-2 ran slightly above 724 millions. Since 1883, 
however, a change has been made in the method of valu- 
ing imported goods, according to which certain items of 
cost, formerly included, are no longer included. This 
alteration in method is variously estimated as equivalent 
toa difference of from 5 to 7 per cent from the old 
method. Hence, allowing for this difference, the late year’s 
imports must be set down as decidedly the heaviest ever 
made. The exports, on the other hand, amount to about 
696 millions, which is not quite so low as two years ago, 
jn 1885-6, when the aggregate reached 6794 millions ; 
put with that exception the total is the smallest of any 
year since 1878. In 1880-1, which was the best year 
ever seen in the export trade, the values stood at 9024 
million dollars ; and compared with that year, therefore, 
the present total marks a decline of over 206 million 
dollars. In the following table we give the imports and 
exports, with the excess of the one or the other, and the 


total trade, for each year since 1870-1. 


VALUE OF IMPORTS AND EXPORTS OF MERCHANDISE FROM 1871 TO 
1888, INCLUSIVE. ' 


















































Year ending Merchandise. Excess of Exports | Total Imports 
June 30. Exports. | Imports. or Imports. and Exports. 
g % % $ 

ae 442,820,178 520,223,684 | Imp. 77,403,506 963,043,862 
444,177,586 626,595,077 | Imp. 182,417,491 | 1,070,772,663 
TE 522,479,922 642,136,210 | Imp. 119,656,288 |, 1,164,616,132 
a 586,283,040 567,406,342 | Exp. 18,876,609 | 1,153,689,392 
Se 513,442,711 533,005,436 Imp. 19,562,725 1,046,448,147 
TotalS years) 2,509,203,487 | 2,889,366,749 | Imp. $80,163,312 | 5,398,570,186 
Average..... 501,840,687 577,873,349 | Imp. 76,032,662 | 1,079,714,036 
1976... 540,384,671 460,741,190 | Eyp. 79,648,481 | 1,001,125,861 
602,475,220 451,823,126 | Bxp. 151,152,094 | 1,053,798,346 
ae 604,865,766 437,051,632 | Exp. 257,814,234 | 1,181,917,298 
710,439,441 445,777,775 Exp. 264,661,666 1,156,217,216 
ES 835,638,653 667,054,746 | Hxp. 167,683,912 | 1,503,503,404 
Total5 years! $.383,808,756 | 2,462,848,369 | ap. 920,955,387 | 5,846,652,125 
Average..... 676,760,751 492,569,674 | Exp. 184,191,077 | 1,169,330,425 
i idcccoces 902,377,346 642,664,628 | Exp. 259,712,718 | 1,545,041,074 
TS 750,542,257 ( 724,680,574 | Eap. 25,902,683 | 1,475,181,831 
ee 823,889,402 723,180,914 | Exp. 100,658,488 | 1,547,020,316 
1864.......... 740,513,609 667,697,693 | Exp. 72,815,916 | 1,408,211,302 
1885.......... 742,189,755 577,527,829 | Exp. 164,662,426 | 1,819,717,084 
Total5 years! 3,959,462,869 | 3,385,710,188 | Exp. 623,752,231 | 7,205,172.507 
Average..... 791,892,474 667,142,028 | Exp. 124,750,446 | 1,459,084,502 
1886... 679,524,830 635,486,136 | Exp. 44,088,604 | 1,314,960,966 
ice canen 716,183,211 692,319,768 | Exp. 23,863,443 | 1,408,602,979 
1888....... : 695,974,619 723,865,146 | Imp. 27,890,527 | 1,419,889,765 

Thus the excess of imports for the late year was 


$27,890,527; as recently as 1884-5 there was a balance on 
the side of the exports in amount of $164,662,426, while 
in 1880-1 the favorable balance was $259,712,718, in 
1878-9 it was $264,661,666, and in 1877-8 $257,814,234. 
The exports have fluctuated considerably, but on the whole 
have tended downward since 1880-1. Theimports on the 
other hand, after showing a notable reaction in 1883-4 
and 1884-5 from the high totals previously reached, have 
since then steadily advanced year by year till now, as 
tiated, they are the heaviest on record. We shall show 
Presently why the exports have not kept pace with the 
towth of imports (which latter would naturally increase 
with the extension and development of the country and 
the increase of population) but first wish to call attention 
to another feature of the late year’s trade. 

Under ordinary circumstances with the merchandise 
Movement against us, a large outflow of gold would be a 
natural concomitant of such a state of things. In the late 
year, however, we actually imporied over 27 millions gold 
net. In 1884-5, with a merchandise balance in our favor ° 





of nearly 165 millions, the net gold import was only a little 
over 18 million dollars. This shows clearly that some 
element or agency outside of the trade movement, has 
affected the result. What that agency is our readers of 
course know—it is the large purchase of our securities for 
foreign account, which in recent periods has been such a 
marked feature of the situation. Taking the current 
estimate of 10 million dollars a month or 120 million 
dollars a year as due by us on the average to the outside 
world for freight, interest, undervaluation of imports, etc., 
and adding to this the $27,890,527 excess of merchandise 
imports and $27,074,724 of gold imports—less $13,812,430 
of net silver exports—we get 161 million dollars as 
approximately the amount that must have been settled for 
in the late year by the purchase of securities and in 
other ways, presumably the former in very large part. 
This supposes, of course, that there is nothing else to 
affect the calculstion, and that the accounts were all 
squared up at the beginning and close of the year, which 
of course is not true. It affords, however, some idea of the 
probable extent of the foreign absorption of our bonds and 
stocks. We give below a statement to show the gold and 
silver exports and imports for the same years as the 
merchandise figures above. 
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Gold. Silver. 

Year 
ending | Excess Excess 
June30.| Exports. | Imports. of Imports or || Exports. | Imports. of 

Exports. Exports. 

A cae $ + t $ x 

1871....| 66,686,208] 6,883.561| Exp. 59,802,647|| 31,755,780] 14,386,468 17,369,317 
1872....| 49,548,760] 8,717,458 Exp. 40,831,302|| 30,328,774| 5,026,231 25,302,548 
1873....| 44,856,715] 8,682,447 Exp. 36,174,268|| 39,751,859] 12,798,490! 26,953,369 
1874....| 34,042,420] 19,503,137| Exp. 14,539,283|| 32,587,985! 8,951,769! 23,636,216 
1875....| 66,980,977] 13,696,793 Exp. 53,284,184)! 25,151,165| 7,208,924! 17,047,241 
1876....] $1,177,050] 7,992,709 Exp. 23,184,341}| 25,329,252] 7,943,972] 17,385,280 
1877....} 26,500,374] 26,246,234'Eap.  $44,140]| 29,571,868] 14,528,180] 15,043,683 
1878....| 9,204,455] 13,330,215/Imp. 4,125,760|| 24,535,670) 16,491,099} 6,044,571 
1879....1 4,587,614! 5,624,048/ Imp. 1,037,334]| 20,409,827) 14,671,052! 5,738,775 
1880....| 3,689,025) 80,758,896| Imp. 77,119,371|| 19,508,894) 12,275,914! 1,227,980 
1881....| 2,565,182| 100,031,259! Imp. 97,466,127|| 16,841,715) 10,544,238] 6,207,477 
1882 ...]| 32,597,830) $4,977,054/ Imp. 1,789,174] 16,829,599 8,005,336! 8,734,263 
1883....] 11,600,888 17,784,119| Imp. 6,133,261|| 20,219,445) 10,755,242} 9,464,203 
1884....] 41,081,957) 22,831,317] Exp. 18,250,640|| 26,051,426] 14,504,045) 11,456,481 
1885....] 8,477,892) 26,691,696| Imp. 18,213,804|} $3,753,633) 16,550,627] 17,203,006 
1886....} 42,952,191} 20,743,349] Hap. 22,208,842 | 29,511,219) 17,850,307) 11,660,912 
1887....] 9,701,187] 42,910,601] Imp. 33,209,414'| 26,206,504| 17,260,191} 9,036,313 
1888....' 16,860,093] 43,934,817! Imp. 27,074,724)| 20,215,596| 15,403,169] 13,813,490 




















A few words now as to the causes for the falling off in 
the merchandise exports. The United States is an agri- 
cultural country—that is, its exports are largely made up 
of the products of the soil—and hence it is not difficult to 
trace or account for the changes that have occurred. 
Nearly three-fourths of our total exports, domestic and 
foreign, are comprised under four great heads, namely 
breadstuffs, cotton, provisions and dairy products, and 
petroleum. If we examine the figures under these heads, 
we find a decline in every case, not as compared with 
last year (for we are not confining our analysis to such 4 
short period), but as compared with the heavy totals of 
several years ago. The falling off is, however, especially 
marked in the case of breadstuffs, to which we directed 
attention in a special article two weeks since. As against 
total breadstuffs exports of over 269 million dollars in 
1880-1 and over 286 millions in 1879-80, the exports in 
the late year reached only about 127 million dollars. 
Exports of provisions and dairy products likewise record 
a very heavy diminution, the total of 923 millions in 
in 1887-8 comparing with nearly 157 millions in 1880-1. 
The explanation of these changes is very simple. The 
heavy totals of 1879-80 and 1880-1 were in a measure 
exceptional, the result of a series of bad harvests abroad 
and excellent harvests in this country. As a result of 
this state of things, there was a large demand upon us, 
which, fortunately for ourselves, we were able to supply— 
and almost on our own terms. Hence, not only were the 


exports large in quantity, but we realized very high 
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prices. In the more recent years this condition of things 
has in some respects been reversed, and last season espe- 
cially European crops were very good ; in the meantime, 
also, considerable new competiticn has developed, with 
the result bcth of diminishing our export shipments and 
reducing pvices, thus involving a double loss in the values. 
Cotton and petroleum make a very much better compari- 
son than either breadstuffs or provisions, though both 
fall below their bes: previous totals. Here is a statement 
to show the exports since 1876 of the four leading staples 
mentioned, as well as the total of all merchandise exports 











in the same years. It will be observed that as far as the 
falling off in the late year (in total exports) is concerned, 
the breadstuffs shipments are responsible for it all, and 
more too, the cotton exports having increased some 17 
millions, and the yetroleum ard the provisions and dairy 
exports showing but slight changes. 
| « le 
Fiscal Year Bread- a | Provisions petroleum | Total Pour! Total All 
ended stuffs. Jotton. and Dairy} + Staples. | Exports. 
June 30. | Products. | | 
2 ee Se Pee Se ae Se ee ee 

1BW.....cc00- 130,045,040 192,659,262 92,325,308 32,915,786 447,945,396 540,384,671 
BSS. cvcescss 116,930,011 171,118,508 118,57#,415) 61,780,438 |463,417,375 602,475,220 
1878.......... 180,700,408 189,031,484 124,845,137 46,574,074) 532,152,003 694,565,766 
eee 209,537,992 162,304,250 119,857,882 40,305,24#/532,005,183 710,439,441 
cénasees 286,764,807 211,535,905 182,488,201 36,218,625 687,007,5: 5 $35,633,658 
Ts coscoces 269,556,720 247,695,746 156,809,840, 40,315,609 714,577,915 902,577,346 
1582......... 182,005,841 199,812,644 122,020,890, 51,932,700) 555,072,081 750 ,542,<57 
es 207,473,838 247,328,721 109,217,119 44,913,079) 608,932,757 823,839,402 
Pc cusceses 162,544,715 17,015,204 114,353,788 47,103,248/521,016,955 740,513,609 
a a 160,370,521 201,962,455 107,332,456, 50,257,947 519,923,652 742,189,755 
1836........ 125,846,555 205,085,642 90,625,216 50,199,844 471,757,260 679,524,830 
SE 165,768,662 206,222,057, 92,783,296) 46,824,915)511,598,930 716,183,211 
eer 127,019,252 223,013,805) 92,636,731\ 46,933,141 489,562,929 695,974,619 











* Figures for 188s subject to slight corrections. 
7 Including crude and retined, and also residuum. 


With regard to the decrease in the breadstufis exports 
—present totals being less than half those of 1880 and 
188l1—-we have already sta‘ed that it is due to the two- 
fold circumstance of a loss in quantity and a reduction in 
price. So also with reference to the decline in the provis- 
ions exports since 1881—that, too, isin great part attributa- 
ble to the same combination of circumstances, But in the 
case of cotton and petroleum, it is not true, at least as 
to the quantity of the exports. In those staples the late 
year’s $2ij ments were close up to the highest previously 
reiche4, °s the subjoin:d statement wil! demonstrate. 





) 4 | 
| Cotton Exports. | *Petroleum. 
Year ending June 89. —_ ————_____— a 














. . . . *. —————<——=3 
in diminishing our export values, we annex the followin 
giving the annual export price on a number of our lead- 
ing staples for a eeries of years past. 














Bales. Pounds. Gallons. 
Dh cthiekhbedecdenenoen @2her ene 2,219,632 | 1,491 ,405,334 241,078,748 
Sl aGidshisébuk ankannnbias «iti 8,120,472 | Ss: 1,445,869,180 $06,002,294 
Pi stinnies baaiiinebihacpiaiiades 3,391,795 | 1,607,533,511 334,672,513 
iar ieee clin tenis | $8,462,741 | = 1,628,372,833 375,002,972 
ee | 8,811,153 | — 1,822,031,114 419,197,699 
hits setadicb enebsinceehe 4,549,743 | 2,191,928,772 394,412,402 
atid iw ebuaghiie iedeume 3,604,706 | = 1,730,975,061 556,239,228 
DL séiwaiedus bebnnockan Kskbs 4,626,808 2258,075,062 499,756,266 
iis itsinsn ath deen eneenan 3,884,233 | 1,862,572,530 508,362,968 
nthitcnecnns sed Heke aintes 3,969,568 | 1,891,65",472 568, 106,520 
Ce ee Saul 4,283,723 | 2,038,037,444 574,055,480 
i chitiniiiicineeinndan sav 4,499,57 | —- 2,169,4357,330 589,554,441 
Ee ee 4,030,598 2,264,094,546 574,321,421 














* Crude and refined, but ‘not including residuum, 

The petroleum exports were thus practically as heavy as in 
the heaviest previous year, with the exception of 1886-7, 
and the cotton shipments about the same as those for 
1882-3, which up to the present vear had been the maxi- 
mum—that is, there is a slight increase compared with 
that year in the number of bales s:nt out, but in weight in 
pounds the agzreg te is not quite so heavy. With sub- 
stantially the sam- amount of the stapla exported, however, 
we find that values of the cottua shipments are 24 
million dollars less than in 18823. Tu.e reason is that the 
average export price in the late year was less ihan in 
1882-3—nearly ac-nt per pound kss. The diminution m 
the value of the petroleum shipments as compared with 
1885 and 1886, in the face of an increase in the quan- 
tity shipped, is likewise explained by lower average values. 
As the decline in prices not only in these articles but in 
Mearly all other articles has played such an important part 



































AVERAGE EXPORT PRICES FOR A SERIES OF YEARS, 
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Cts. | Dolls. | Dolls. | Cts. | Cts. | Cts. | Cts. | Cts. | Cte. | Cts. | Cts, 
1871.) 75.9 | 1 31.6 | 6 59.4 | 14.9 | 25.7 | 11.4 | 13.2 | 11.0 | 08,7 } 21.5 | 198 
1872.) 69.6 | 1 47.3 | 7 14.1 | 19.3 | 24.9 | 08.6 | 10.1 | 07.9 | 07.0 | 19.4 | 11,7 
1873.| 61.7 | 1 31.2 | 756.5 | 18.8 | 23.5 | 08.8 | 09.2 { 07.8 | 67.7 | 21.1 | 180 
1874.) 71.9 | 1 42.8 | 7 14.6 | 15.4 | 17.3 | 09.6 | 09.4 | 08.2 | 08.2 | 25.0 | 183 
1875 | 84.7 | 1 12.4 | 6 00.1 | 15.0 | 14.1 | 11.41 13.7 10.1 | 08.7 | 23.7 | 135 
1876. 67.2 | 1 24.2 | 6 20.8 | 12.9 | 14.4 | 12.1 | 13.3 | 10.6 | 08.7 | 23.9 | 195 
1877.' 58.7 1 16.9 | 6 47.9 | 11.8 | 21.1 | 10.8 | 10.9 | 09.2 | 07.5 | 20.6 | 11.8 
1878.) 56.2 | 1 83.8 | 6 35.8 | 11.1 | 14.4 | 08.7 | 08.8 | 06.8 | 07.7 | 18.0 | 114 
1879.) 47.1 | 1 06.8 | 5 25.2 | 09.9 | 10.9 | 07.0 | 07.0 | 05.7 | 06.8 | 14.2 086 
1880.| 54.3 | 1 24.3 | 5 87.8 | 11.5 | 08.7 | 06.7 | 07.4 | 06.2 | 08.4 | 17.1 | 095 
1881.! 55.2 | 1 11.8 | 5 66.9 | 11.2 | 10.3 | 08.2 | 09.3 | 07.7 | 06.5 ; 19.8 | 112 
1862. 66.8 | 1 18.5 | 6 14.9 | 11.4 | 09.1 | 09.9 { 11.6 | 09.0 | 08.5 | 184; 119 
1883.| 68.4 | 1 12.7/ 5 95.6 | 10.8 | 088 | 11.2 | 11.8! 10.0! 09.0 | 188 | 11.2 
1884.| 61.1 | 1 06.6 | 558.8 | 10.5 | 09.2 | 10.2 | 09.5 | 07.9 | 07.6 | 182 | 1038 
1855.| 54.0 | 86.2 | 4 89.7 | 10.6 | 08.7 | 09.3 | 07.9 | 07.2 | 076 | 16.8 | 8 
1886.) 49.8 87.0 | 4 70.0 | 09.9 | 08.7 07.5 | 06.9 | 05.9 | 06.1 | 15.6 08.8 
1887.| 48.0 89.0 | 451.0 | 09.5 | 07.8 07.9 | 07.0 | 06.6 | 05.5 | 15.8 | 093 
1888. 55.0 85.5 | 4 57.9 | 09.9 | 07.9 08.6 | 07.6 | 07.4 | 05.3 | 18.0! 09.9 

















* Not including Sea Island. 

A. glance at this suffices to indicate both the extent of 
the decline and how general it has been. The one consgo- 
lation is that in a number of cass:s—notably cotton, oil, 
bacon, lard, pork, butter and cheese—a recovery took 
place in the late year, and in the last five of the articles 
mentioned the recovery has been in progress for two years, 
The average on wheat, however, is the lowest for all the 
years given, and the price per barrel of flour has only once 
been smaller, namely in tue year immedia‘ely preceding. 











ECONOMIC DISTURBANCES SINCE 1873. 


[Davip A. WELLS IN REPLY TO THE CHRONICLE. } 
Vi. 


In respect to iron, the point of contention is whether the 
great increase in the production of iron in recent years is suffi- 
cient to account for the recent remarkable decline in the price 
of this commodity ; the position of the CHRONICLE being that 
the evidence submitted by me does not warrant any such con- 
c‘usion. To an analysis of the evidence available on this point 
attention, therefore, is next solicited. And first, we have the 
testimony of Sir Lowthian Bell—the highest recognized 
authority—given to the British Trade Commission, that the 
increase in the world’s production of pig iron from 1870 to 
1384 was 82 percent. This great increase was not however 
equally distributed over all the years of this period ; but from 
1870 to the end of 1879 was very small, averaging, according 
to Mr. Bell, but about 2'¢ percent perannum. After 1879, 
however, the production of iron increased all over the world 
in a most rapid and most extraordinary manner ; the product 
of 1880 over 1879 having been 30 per cent greater in Great 
Britain, 36 per cent in the United States, and 32 per cent in 
Belgium, while — all other iron producing countries the 
increase in production was also very notable. The years 1881, 
1882 and 1883 were also characterized by continual extraor- 
dinary production ; so that at the end of the latter year the 
annual product of the world was about 50 per cent (49°9) 
greater than in 1879; the increase in Great Britain and the 
United States for the same period having been 41 and 67 per 
cent respectively. 

Let us next recall the pric3 experiences of iron from 1870 to 
1883. In Great Britain the average prices of iron from 1870 to 
1876 rated high, and for part of the time—from 1872 t» 1876— 
might be fairly characterized as extravagant, and even as 
famine prices. In the United States prices were also well 
maintained until after 1875, and the reason for a lack of 
greater correspondence between British and American pig- 
iron prices for the period in question, is undoubtedly due to 
the fact that the depression of trade, which commenced in 
the United States in 1873 and prevailed with great severity in 
1874 and 1875, did not manifest itself to a corresponding ex- 
tent in Great Britain until 13876. After 1877 prices continued 
to decline in both countries, but not to a greater extent than 
might have been expected, considering the extreme depres- 
sion ef trade which had then become almost universal; and 
some descriptions of British iron, as ‘‘ Staffordshire bars,” 
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were even higher in 1879 than in 1870. In 1880 there was a 
marked advance in the price of iron, both British and Ameri- 
can; and it was not until the enormous increase in the world’s 

uct in the years 1880-S2 had been experienced that the 
of iron began to decline in an extraordinary manner. 
After 1883 there was arestricted production of iron and a con- 
tinued tendency to lower prices ; and this fact THE CHRONICLE 
as destructive of the theory that the decline in the price 
of iron has been contingent on and occasioned by an increase 
of supply. But why was the production of iron restricted 
after 1883, and through the years ’84, 45 and °86? The answer 
is to be found in various circumstances. In the first place, 
the years mentioned were years of almost unprecedented 
pusiness depression, restricting necessarily the uses and de- 
mand for iron for industrial purposes ; while at the same time 
the capacity of every iron producing country to supply its 
domestic requirements was greater than ever before. Under 
such conditions Great Britain, which produces about one-half 
of all the iron and steel that is made in Europe, and more 
than any other country except Belgium depends on foreign 
markets to take its surplus of these products, found more 
difficulty than ever before in disposing of such surplus, THE 
CHRONICLE asserts that the unsold stocks on the market, espe- 
cially in the United States, have been smaller in recent years 
than formerly ; but such an assertion cannot be sustained. In 
the United States, in the years 1874-78—the years following the 
great depressicn of trade—the unsold stocks were very large, 
and very naturally prices declined. In 1879 the unsold stock 
of all kinds of pig iron in the United States in the hands of 
the makers was 141,674 tons; in 1881, 210,876; in 1883, 
533,800, and in 1884, 593,000 tons (the report of the American 
Iron and Steel Association being authority); while for the 
United States and Great Britain, conjointly, Sir Lowthian 
Bell reports the unsold stocks on hand at 1,874,000 tons in 
1878, and 2,404,000 in 1884—an increase in these years of 
unsold, 528,000 tons. At the close of 1885 the stock of unsold 
pig-iron in Great Britain alone amounted to 2,491,000 tons— 
exactly 50 per cent larger than the stock on hand at the close 
of 1882, and the largest that have ever been held in Great 
Britain at the close of any one year. (See Report American 
Iron and Steel Association, 1887, p. 85.) 

Secondly. Accepting the theory that the decline in the 
prices of iron was a contingent on excessive supply, organiz- 
ations were entered into in 1884 and subsequently by the iron 
and steel makers of nearly all the great iron-producing coun- 
tries of Europ2—Great Britain, Belgium, France, Germany 
and Austria—to restrict production for the purpose of regu- 
lating prices; and as a consequence the production of iron at 
many works, especially in Great Britain, was artificially 
reduced or suspended. Toa certain degree these organiza- 
tions have been undoubtedly successful in arresting a contin- 
ued decline in prices, which the accumulation of unsold 
stocks in Europe might otherwise have occasioned; but when 
such associations, however, have dissolved, as has been the 
case With the ‘‘British, Belgian and German Steel Makers Asso- 
ciation,” the prices of their specialties have also at once col- 
lysed, and their tendency to decline has been intensified. 
Inthe United States the restriction of iron production, which 
also occurred after 1883, terminated in 1885 in consequence of 
increased demand contingent mainly on extensive railroad 
constructions, which have not occurred in Europe; and pro- 
duction has augmented in a manner absolutely without prece- 
dent; namely 40 per cent in 1886 in excess of 1885, and 13 per 
cent in 1887 in excess of 1886. And in harmony with pre- 
vious experiences, prices have responded to such an increase 
witha decline; the price of No. 1 anthracite pig which was $21 
to $21 50 per ton in May 1887, being quoted May 1888 at $18, or 
atthe very lowest rate touched in 1884, Does any one imagine 
that this decline of 16 per cent can have in any way been in- 
fluenced by any change in the purchasing power of silver ? 

Thirdly, it would seem that no further evidence was necessary 
toshow why the restriction in tae production of iron after 
183 did not arrest a further decline in its prices; but one 
other factor may be wo:thy of consideration as compensating 
ina degree the influence of a diminished output of this com- 
Modity subsequent to 1884, and that is the increasing ten- 
dency to substitute steel in the place of iron in railroad, naval 
and architectural constructions, a given result being thereby 
attainable with a less weight of material; a ship of 1,700 tons 
«cording to Sir Lowthian Bell requiring 17 per cent less in 
Weight of pig-iron by being built of steel rather than of iron. 





Another point which the CHRONICLE thinks should be made 
much of is, that while the output per man in the furnaces of 
Great Britain is said to have increased 50 per cent comparing 
the results of 1884 with 1870, ‘‘the decline of prices of iron 
has been so much greater (in the same time), than the improve- 
ment in efficiency, that some further explanation must be 
sought.” But to make out its case the CHRONICLE does an 
act s9 grossly unfair, that no explanation in the way of justi- 
fication seems possible; that is it substituted 1872 in place of 
1870 as the initial year of comparisonp, when it must have 
known that 1872 was a year of such extravagant and entirely 
abnormal prices for iron, that in only one other year they have 
been exceeded in either England or the United States during 
the last half century; and in the case of the latter country, 
that year was the last year of the war, 1864. In respect to 
the English variety of iron selected by the CHRONICLE for 
comparison, the price in 1872 was 97s. 1d. per ton, and in 
1870, 50s. 3d., a difference of almost 100 per cent ; and in the 
case of the American variety, anthracite pig, the average 
price in 1872 was 43% per ton, and 33/4 in 187 0, a difference 
of over 48 per cent. On the other hand, if normal figures are 
taken as the basis for comparison, the assertion of the 
CHRONICLE that ‘‘ the decline in prices (between 1870 and 1884) 
has gone on much faster than the reduction in cost,” i.e. of 
labor, is not sustained. 

Apart from this, the argument of the CHRONICLE rests on 
the assumption that tho price of iron should have corresponded 
or been controlled by the comparative efficiency, during the 
term of years mentioned, of the individual laborers engaged 
in its production; whereas nothing is more certain that a great 
many other considerations than immediate labor cost, enter 
into and determine the market prices not only of iron, but of 
all other commodities. In case of American wheat for exam- 
ple, the tables in Bradst;eet’s have shown that its cost in the 
Liverpool market has been reduced to the extent of 30 cents 
a bushel in the years from 1870-72 to 1887, from causes wholly 
independent of the efficiency or wages of the men who pro- 
duced it. And that an economic journal so severe and cor- 
rect as the CHRONICLE should have allowed such an argument 
to have found place in its columns, is to say the least not a 
little surprising. 





SINKING FUNDS AND CALLED BONDS. 


In the article on ‘‘ Sinking Funds and Called Bonds,” pub- 
lished in these columns a week ago, there was one sentence 
which it seems was ambiguous, certain readers having inter- 
preted it as meaning someth ng quite different from what was 
intended. Referring to the bonds of the Atchison Topeka & 
Santa Fé Company, we said ‘‘seven issues, including the 
Southern Kansas mortgages and the new California Southern, 
are called each year, etc.” The Southern Kansas system, cone 
trolled by the Atchison Company, is covered by seven distinct 
mortgages, of which two only—the Southern Kansas & Wes- 
tern and the Sumner County mortgages—contain the drawing 
privilege. Our general statement was meant of course to 
include these two, together with the California Southern and 
four of the Atchison Company proper, making seven in all. 
We regret to say, however, that to some persons the state- 
ment seemed to imply that all the Southern Kansas issues 
were liable to being drawn. This we were well aware was 
not the case, and we are surprised to find that anyone could 
infer it from what was said. 


OO 
_— 


REVIEW OF PRICES IN JULY — STOCKS, 
GOVERNMENT BONDS AND 
FOREIGN EXCHANGE. 

The following table shows the highest and lowest 
prices of railway and miscellaneous stocks at the N. Y. 
Stock Exchange during the mouth of July, 1888. 

RAILROAD AND MISCELLANEOUS STOCKS, 

















RAILROADS. Low. High. RALLROADS. Low. High. 
Atchison Top. &8.Fe. 85 89 N.Y. “ ‘um &St.List pf 6142 697 
Atlantic & Pacific. . 8 9 33 2d pref... 28% 34 
Bost. & N.Y. Air L., pf. 99 101 | N. Y. wide & West... 106 110 
Buf. R. & Pitts. pf.. 9733 981s iM N. 4 EA ike Erie & W. 24 27! 
Canadian Pacitic..... &7 oan pref... 55% 62% 
Canada Southern... ... 4473 LY , - New England 3812 443g 
Ct. Iowa, 2d ass. pd... 2 “24 .H. & Hartf'rd 222 220 

Do 3d ass. pd. 4% 4% N. Y. «& North. pref... 20 24 
Centralof N.Jersey.. 80% 8412] N. Y. Ont. & West.... 142 iélg 








128 


THE 


CHRONICLE. 
















































































[VoL, XLVII, 
RAILROADS. w. High. { RAILROADS. Low. High. y DEBT BEARING NO INTEREST. 
Central Pacific....... 3l4g 3740/N. Y. Susq. & West.. 8 91g 
Ches. & O., reor. cert. 11 1319 Do pr ret. 2915 32 Amount. 
Do ist pt. sreor.cts. 11 1142 | Norfolk & Western. . 16 19 
Do 2dpf.,reor.ctfs. 10 12k ae 4614 515g | Old demand motes...............c.sssccccsccscccecccecees $56,507 
Chicago & Alton..... 136 137% oes Pacific..... 237g 2744 | Legal-tender notes...........ssseee+- eercccccccssecccooes 346,681,016 
Chic. Burl. & Quincy. 11142 117 ref.. 514 5712 | Certificates of deposit......... ceseeceeeseeeees unaaiie 15,305,000 
Chic. & East Ul...... 4019 41 Ohio Sou thern........ tlig 12! Less amount held in Treasurer’s cash............ 100,000— 15,205,000 
Do pref... 90% 92 Ohio & ededaes’ - 195 23% Gold certificates. 162,193,809 ’ 
Chic.&Ind.CoalRy... 39 39 |Omaha&S8t.L. pref. 15 #15 4. Si 6a~ Me afannhe ee Naga camiaatanily peg 
Do pref. 90 90 | Oregon Short Line.. 22% 30 Less amount held in Treasurer 8 cash. cecccccese a 30,234,688— 181,959,119 
Chic. Mil. & St. Paul. 6333 73% | Oregon & Trans-Con. 231, 261g | Silver certificates . eueoesees eeséeqcece sane 227,041,965 
Do pref.. 10219 1:1 | Peo. Decat. & — 191g 22g Less amount held in Treasurer’s cash ... .......| 28,961,286— 203,680,679 
Chis. & Northwest: .. —* 2 oo ¢ Reneing = pile ine I, ic cn tisiiscniiemdanenenes andnteres «| 15,208,577 
ittsb.F.W.&C., ¢ r. c “4 a 
oni “  & Ro ok Islan a. 100% 108 73 | Ri chmon daw est Pt 225% 26 Less amount estimated as lost or destroyed.. : 8,375,934 6,922,643 
c. St it ° 5 Aggregate of debt bearing no interest........... #70 04,505 o58 
Do —~ a el eg Ogi. 91 949 pi08- 005, 258 
Chic. 8t.P.Minn.&O. 3414 3978 / St. L. eae” 41 45 RECAPITULATION. 
Cin: Ind $.L.&C.. 74 ‘Fél9 Lonis Ark, & Te: 101g 1319 ae 
-8.L. & C... St. Louis Ark. ex. 
Cin. Wash. & Balt.... 3 344 |St.L.& 8. Francisco. 282 341s Principal. Entorest. Total, 
Clev. Col. Ci wind. 47° 51%| Do _ istbref.. 113 "1107 : : ee 
ev. .Cin. & In st pre 8 
Clev. & Pittsb., tar. 158 1581o/st. P. & Duluth...... 55 62 Interest-bearing debt ............ SANE IEGLS 6,416,548 1,020,554 686 
Col. Hock. Val. TO 201g 2532 Do pref.. 971g 101 Debt on which int. has ceased... 2,478,665 167,925 2,646,501 
Del. Lack. 3 Western 137% = St. Paul Mine. & Man. “ 1 7 Debt bearing no interest ... ..... TOA BTR RES foccccccccesevces 704,505,258 
n. io Grande... South Carolina....... : @en ae 
D nf. €7% 66 \deuthern Paciiss.. 25% S7% Io siiis peimniniicdaiages 1,721,122,065 6,584,469 | 1,727,706,585 
Denv. & R. G. West... 13 1518 | Texas & Pacitic...... 201g 2414 | Less cash items available for reduction of the debt...$359,909,641 
x my Va. ee Ms on* Tilo we... rand trust. se on Less reserve held for redemption of U. S. notes...... 100,000,000 459,909,647 
a nion Faciic........ ~ , Pr 
Do 2d pref. 2219 2619} Utah Central......... 21 24 Total debt, less available Cash itOMS...... ssesseseecsceesseeeeees 1,267,796,804 
are: © yee “- a oat W >, Ss. L. & Pac. gee ae - Net cash in the Treasury........ © ..seeeeeee inubiininnnceseteseutews _ —-:106 349,535 
. Wor env. C. pre —_—_. 
Green B.Win. &St.P.. 10%g 12 Wheeling & L. E., pf. 51% 583g | Debt, less cash in the Treasury, Aug. 1, BOED .cccccodecvececes cooees 1,161,447,958 
page fea er “4 — <= . EXPRESS. 62 147% Debt, less cash in the Treasury, July 1, 18838..... ecescesces 1,165,584,656 
ous exas Cent.. Pi coe shecéesnese — 
Illinois Central....... 116 12115| American.... ........ 10713 110 Decrease of debt during the MONtN......cccccrcccesceeceeeeeesceces | 4,187,208 
; r ey sane pe 4 Hi United | States ana iii Re! Rs Decrease of debt since June 30, 1888............ccccccccccceccerecees 4,137,208 
ind. Bl. [ORE.... 200 Wells, Fargo 0.... X135 : ee 
Keokuk & D.Moines. 4 4 COAL AND MINING. PACIFIC RAILROADS. 
Kingston & Pembr’ke 331%2 3453/ Colorado Coal & Iron 335, 36% , . : ———. 
Lake Erie & West’n.. 14 1618 | Colum. & Hock. Coal. 18! 23% | Interest | Int. repaid by Companies. | Balance 
Do pref... 4415 48% | Consolidation......... 20144 231 Name |Prineipat accruea | Interest | of Inter'a 
Lake Shore........... 8973 94 |Homestake Mining... 1012 lll . Out- nd not | PAa bu By Trans- | By cash pay- 
ons San -spoescnss sa < Mary and Coal... 23 NY of Batiway. | standing. we eed the U. S.| portation | m’ts: 5p.c. Bg: ¥ 
ulsville ashv.. 1 Maryland Coal....... oe Pere. | | Service. |netearnings. e U. 
Louisv.N.Alb.&Ch.. 35 41 Slow Ocntral. aban 10 lll : | ev carntngs ante 
Manhattan, consol... 82% 8912| Ontario Silver Min.. 30 32 = re a id > $ Be. . 
a Co. ike re — er bret -* is Cen. Pacific. 25,885,120 129,425 31,218,091 5,677,463 658,283 24,892,344 
ar.Hough. & On.... ay 74 ret... ' ific.| 6,303,000 31,515 8,020,288 3,614,719 | ... ...... | 4,405, 
Do pref. 88 93%4 Tenn. "Coal & Iron. --- 26% 295 nove ‘PostaclS? 236,512) 136,182 33,128,804. 11,717 775 438,409 20 078 pr 
Memphis & Charles.. 47 52 VARIOUS. vane yer oN I, I arty Test yrby a ae 
‘ le 447 ae Cen. Br. U.P.| 1,600,000 8,000 2,029,808 $41,109 6,926 1,681,771 
Mexican Central..... 144% 147% | Am.Cotton Oil Trust. 3412, 40 vob Bm | a 
Michigan Central. . 79lo 8331} Amer. Tel. & Cable... 74% 79 West. Pacific, 1,970,560 9,852 2,259,416 GREE wéecteseks 2,250,049 
Milw 7 .L. 8h. & W est.. 50 58 Consolidated Gas Co. 71144 7619] Sioux C.&P., 1,628 aes 8,141 1,952,793 141,050 | .......4.. 1,811,742 
95 L& ‘anal, gi 51 nd Fo 7 
Minneapolis & Mt. “dag °3 | Oregon Tmprov. Con, "ain "G7 || Totals. BAsasiel GATT Toot a1801457 [7.108.010 Samo 
pref. 9% 12 Do wef. 10144 105 "The ‘sinking funds held ($9. 800,650 bonds and $915 cash) $0, $01,565, of 
Mo. & Texas.. 131g 1533 | Oregon R’y & Nay.Co 9034 95101] which $2,978,405 was on account of Central Pacitic and $6,523,160 on account of 
Missouri Pacitic...... 7142 «799 | Pacific Mail.......... 32% 363g | Union Pacific. 
eee = — sanein ii : 1149 | Philadelphia Co...... 75 2 SYg 
Morris & Essex....... 143 | Pipe Line Certificat’s 72% 85 
Nash. Chatt. & St. L.. 76 8D Pullman Palace Car. 15712 1651. UNITED STATES TREASUR Y STA TEMENT., 
N. Y. Cent. & Hud. R. x10273 107 Western Union Tel.. 7544 Sl44 
N.Y.Chic. &St.Louis.. 1442 157%, | 





Range Government bonds sold at the Stock Exchange in Jul y. 


GOVERNMENT BONDS. 


419s,1891, 419s,1891, 
reg. coup 
Opening... 10744 10714 
ae Nl - 10738 107 '4 
west... 10714 10744 
Closing... 107%3 10714 


48,1907, 48,1907, 6s, Cur., 
reg. coup. "98 reg 
12714 x12744 127 
12748 127%3 127 
12744 1274 127 
12714 127 12 


~ * Prices bid—no sales during the month. 
The daily posted rates for sterling exchange in July are 


given below, it being understood that bankers’ actual rates 
are usually a fraction below the prices posted: 


6s, Cur. 
"99 reg. 


"129g 
*13018 
"1291 


*13018 








BANKERS’ STERLING EXCHANGE (POSTED RATES) FOR JULY, 1888. 
60 De- 60 De- 60 - 
July. | days. | mand. || July. days. | mand July.| days. | mand. 
Linnnjococe. Mej.-2- ooe-|/13....14 8719 [4 89-15 25.... 4 87 4 8810-9 
2....,487%9 (489-% //14..../487% (4 89-lg |/26..../4 87 4 8419-9 
3....}4 87% (4 89-Ig [/15....)...... 5 ee 27....,486% (4881 
Da cnall enka senwe 16....:45719 (489-% /28..../4 8610 ‘48816 
nei 48719 (489-10 |/17..../48719 /4 89-9 |/29....]...... | RSE 
6....\4 8740 (4 89-9 |/18....;487%2 489-9 |/30..../4 864g [4 881g 
7....;\487%2 (489-49 |/19....:487}2 (489 lo |31....\4 86 488 
oo FE S.|..-- -«c.|/20....)4 87120 (4 89-lg 
9..../48719 (4 89-lg |/21..../4 8712 489-19 | Firsti4 8716 [48916 
10....J/48&740 (4 89-19 |/22..../...... | Ea High|4 874g [489% 
11....;48740 (4 89-19 |/23....14 8719 (489-19 w.j4+6 488 
12....{487%2 (4 89-‘s |/24....|4 87 4881-9) Last|4 86 488 






































THE DEBT STATEMENT FOR J OL Y, 1888. 


The following is the official statement of the public debt as Cortige’ 





it appears from the books and Treasurer’s returns at the close 
of business July 31, 1888. 


INTEREST-BEARING 


DEBT. 





























Character of | Inter’t Amount Outstanding. | Int. Due | Accrued 
Issue. P'y’ble | Registered. | Cowpon. Total. &Unpaid. Interest. 
. 8 ae | ; | $8 x 

a 1891. Q.—M.} 185,961,350 35,681,000) 221 642,850) 220,984] 1,662,317 
icescsits 1907.| Q.—J. | 607,134,300, 106,603,900! 713,738,200. 1,492,260] 2,379,127 
4s refdg.certfs.) Q.—J. |...........05. |sceesces cone 134,050, 49,609 416 
8s, pension BMT. loovcsccccceces legee eneocces 14,000,000; =210,0 0 35,000 
Pacific RRs...| J.& J. | 64,098,518)... ........ *64,623,512, 43,679] $23,117 
Aggregate .........| 857,719,162) 142,284,900) !,014,138,142! 2,016,534! 4,400,009 











* $2,362,000 matures 


Jan, 16, 1895; 
maturity, March 19, 1895; $3,680,000 Jan. 


average date of maturity, Jan. 18, 1896 ; 


1, 1898; $14,004,560 Jan. 


1, 1899, 


$540,000 Nov. 1, 1895; average date of 
1, 1896, $4,320,000 Feb. 1, 1896; 


$9,712,000 Jan. 1, 1897; $29,904,952 Jan. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Aggregate of debt on which interest has ceased since maturity is $2,478,685 ; 
interest due and unpaid thereon, $167,925. This debt consists of a numberof 
items of which the principal amounts are called bonds; 





The following statement for July from the office of 
the Treasurer, was issued this week. It is based upon the actual 
returns from Assistant Treasurers, depositaries aud superin- 
tendents of mints and assay offices, and shows the condition of 
the United States Treasury July 31; we give the figures 
for June 30 for comparison : 















































JULY 31, 1888, JUNE 30, 1888, 
} — 
Assets and, = palances. |Assets and) Balances, 
Liabilities. Liabilities. 
: $ | + $ $ 
GOLD—COIN........ eeeeeee 218, 538,859) 203,636,984 
PEER cnncecseccncscense! 108,01 2 110,116,633 
Total gold........ ( Asset) 324, 551,392 313,753,617 
Certificates issued...... 13,800, 143, i: 3.150 
Certificates on hand. “034,683 35,780 
Certine’ s, net. re 5, 112) 119, ‘887. 370 
Net goldintreasury.|............ BOA BOR DOG. occcccctscs 193,866,247 
SILVER—Dollars, stand "ra |245, 798, 765 243,879,487 
DE Rscsces 6s consoecs O79, _4, 142, 31 
Total silver.... .. Asset) 250.3" 0) tty 525 248, 022, 21 218 
Certificates issued...... | 27,041,965 220,491, J 772 
Certificates on bend sesieial 2 1,286 29°104,396 
Certific’s, net.(Liability), 203, 6380, 679 200,387,376 
Net silver in treas’y|............ GRR BE on ctsacs cass 47,634,842 
OC. States notes.. (Asset) 55. 090 740 52,398,204 
Certificates issued eabecel 5, x 14,665,000 
Certificates on hand.. 100: 000 250,000 
8, net. aiid 15,205 000, 14,415,000 
U.S.notes in treas.|........0+8 | 89,825,740 cinco tet 37.983,204 
Trade dollar bullion..... | cocccccccees ssa < cantins 6,477,028 
National Bank notes. .... ..seeeeeeees 164. 196 senadnanbiie 253,841 
Deposits in Nat. Banks... .... .e.seee) 59,681, = ideecedeveas 59,979,040 
Balances....(ASSet) ..........55 347,447,998 346,224,197 
PUBLIC DEBT AND LNT.— neon 
Interest due, — pee .»-| 1,972,853) 1,485,029) 
Accrued interest 4,076, 802 8,186,431) 
Matured debt........... 2,478,665, 2, "408. O95 | 
Inter’t on matured debt! a, 926) 168,268) 
Int. prepaid not acer’d. Cr ne ee Po oe «| 
Debt bearing no inter’st| 1,7 i5, 1,353) 
Int. +e tne RR. bonds) jee 
due dine seditious 3.680) 14,040 
Acc ‘dint. Pas. RR. b'ds 323° 117) 1,938,705 
Debt and int.( Liability) 9,064,850) 14,289,926 
Pract cur’cy redeemed 1,745) 1,358 
U. 8. bonds and inte’st. 10,740) 28,160 
Int.ch’cks & coupons p’d 129,801) 154,667 
Rez. &coup.int. prep’d! —........ ee COC 
; 
Debt and inter’st.( Asset) 142,256) _ 184,155 
D’bt&int.net(Liability))......-...-.| 8,922,504'.....- -.e0- 14,105,741 
pes ze: soe ape. U. o notes. 100,000,000 | 100,000,000 
und held for re — oO | 
notes ot Nat. ~ : 90,029,866) | 91,952,844 
Five p. c. f’nd for re em | 
of. Nat. Bank x rede 6,710,473 | | 6,976,727, 














Redemp.res’r.( Liability) 196,740,339. 


























198,929,571. 
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JULY 31, 1888. JUNE 30, 1888. 
Assets and Balances. Assets and Balances. 
Liabiltties. Liabilities. 
$ $. i $ 
a ee ‘Absct) 8,054,638, 6,770,380 
ess of redem 88éel) . ’ | 70 
Met res'rves.{Liabiltty)|....-..-.... 198,685,701), 77709 192,159,191 
Post Office dep’t acco t. 5,449,243) 6,622,846 
Disburs’g Officers’bal’ces.| 31,636,548) 23° 108, "089 
Undistrib’d ass’ts of fail’d 
National banks......... 1,487,054 1,777,602 
Currency and minor coin 
redemption account.. 580 600 
Fractional ee coin re- 
demption account...... 1,689 2,740 
wcdenaihen 04 abled : 
i escieesionsentanes 443,580 2,568,087 
Treasurer's transf’rch’ks 
and drafts ,w—-; 4,200,552 3,007,956 
wreasurer U.8., agent for 
a int. on'D. D-Col. bds 387,928 251,179 
a aa ate (Liability)} 43,607,795 36,739,999 
Pe oD. Col.bds pd ( Asset) 117,628 1,199 
| Ea (Liability)}|..... aaeaiden 43,490,167] ..ccccoccecs 36,738,800 
Balances..(Liability))............ 241,098, 462) ............ 243,003,732 
Net balance....(Asset)!............ 106,349,536)............ 103,220,465 
Assets not av ailabl e— 
See ae SEES, . covconnne 112,085 
Subsidiary silver coin..|............ 26,084,462) ........ oe: 26,051,741 
Aggregate net asset seeee el eee eeeeeseee 132,517,752 eeeeeeeeeeee 129,384,241 

















Book Dotices. 


THE MODERN DISTRIBUTIVE PROCESS. Studies of Competition and its 
Limits, of the Nature and Amount of Profits, and of the Determin- 
ation of Wages, in the Industrial Society of to- ae. By John B. 
Clark and Franklin H. Giddings. Boston: Ginn & 


This is a re-publication in book form of a series of articles 
which have appeared in the Political Science Quarterly. 
The authors undertake to see how far the facts of modern 
business render it necessary to modify the statements of 
economic theory which have been generally received in the 
past. Itis recognized as a fact by Prof. Clark that compe- 
tition is passing out of the stage contemplated by Ricardo. In 
many lines of industry it is superseded by combination; under 
such circumstances prices are controlled by the fear of pos- 
sible competition, rather than by its actual existence. Mr. 
Giddings undertakes to show that this change does not 
involve any overthrow of the traditional principles of polit- 
ical economy. In the long run, he says, the effort of combina- 
tions to secure abnormally high prices and profits will defeat 
its own ends, New competitors will be tempted into the 
field, and they will indulge in a war of rates which will force 
prices as much below the normal level as they formerly were 
above it. We agree with Mr. Giddings’ description of the 
process; we do not agree with him in thinking that itinvolves 
no modification of Ricardo’s theory. That theory was, that 
when prices fall below cost of production, competition of 
sellers would cease; that when they rose above cost of pro- 
duction, new capital would come in and prevent a further 
advance. It was not merely that competition made prices 
right on an average, but that it might be trusted to steady 
prices, The former effect, with some limitation, still con- 
tinues. The latter does not. Competition of manufacturers or 
of railroads is never so severe as when rates hardly pay fixed 
charges. This fact (which no one recognizes more fully than 
Mr. Giddings) seems to interfere with the effectiveness of 
competition as a regulator of prices in Ricardo’s sense. The 
competition of investors still tends to limit profits, but the 
competition of sellers no longer stops merely because prices 
fall below cost of production. 

Prof, Clark’s analysis of ‘‘ Profits Under Modern Condi- 
tions,” is able and interesting, but not wholly satisfactory. 
He assumes that ‘‘ the employer buys out his partners in the 
productive operation. He pays for the share of the workmen 
in wages and the capitalist in interest, and ends by becoming 
the owner of every element in the product.” This is not 
universally, or even generally, true of modern business, With- 
out going to the extreme of the economists of thirty years 
ago, who treated the business manager as a mere subordinate 
agent of the investo:s, we must yet say that capital employs 
business talent quite as often as business talent employs capi- 
tal. In no properly organized joint-stock company can Prof, 
Clark’s statement be said to hold true. And this error leads 
him to another. He groups indiscriminately, under the head 
of ‘‘ preferred claims to the product” to be satisfied before 
profits can be computed, the five elements of salary, wages, 
interest, materials and taxes. The fundamental idea isa good 
one, but it is incompletely carried out. Had the author sys. 
tematized it, he would perhaps have abandoned his attempted 
theory of profits, Let us see if we can carry out the idea 








which he has suggested. Preferred claims against the em- 
ployer (whether individual or corporate) are, in their order— 

(1) Wages and (2) Materials. These must be paid constantly 
or production will stop. 

(8) Taxes and (4) Interest on Mortgages. These must be 
paid at stated periods, at the risk of losing control of the 
property. 

(5) Depreciation Charges and (6) Dividends on Capital, 


.| These may or may not be paid; it makes comparatively little 


difference with the operation of the business, but only with 
the feelings of the investor. 

The first four elements fit into Prof. Clark’s theory. The 
last two do not. The estimate of a fair charge under either 
of these last heads is more or less arbitrary. We have no 
theory which will tell us what to deduct for depreciation or 
fair return; in fact, no well recognized general practice to 
which we can appeal. As long as this is the case our author’s 
theory of profits hangs, as it were, suspended in the air, with 
no definite ground to stand upon. We regret to be forced to 
this conclusion, for Prof. Clark’s analysis is able and sugges- 
tive; but we see no way of avoiding the difficulty. 








PRINCIPLES OF THE ECONOMIC PHILOSOPHY OF SOCIETY, GOVERNMENT 
ee. By Van Buren Denslow, LL.D. New York: Cas- 
sel rt) 


This is a disappointing book. The author opens his preface 
by promising ‘‘an extended but convenient repository of ac- 
cessible facts, avoiding dogma and abstraction, but allowing 
human experience and history to convey their own lesson.”’ 
Instead of this we find an attempt to prove a series of propo- 
sitions in which the author is interested ; and in the course of 
this attempt we meet with statements of fact which are often 
erroneous, still oftener incomplete, and sometimes hardly 
consistent with good faith on the part of the author. For 
instance, he attempts to prove that the effect of the lowering 
of the tariff in 1847 was to increase the price of iron; and he 
does it by comparing the price of pig at one period with bars 
at another, and rails at a third, without giving fair warning 
of what he is doing. He takes the maximum in 1854 as a type 
of the normal price effect of the tariff of 1847. He makes the 
curious assumption that an increased production of iron would 
naturally make it dearer, when we all know that the effect is 
precisely the opposite. Instead of presenting the facts and 
leaving the reader to draw the inference, he presents his own 
rhetoric, and leaves the reader to infer many of the facts— 
often wrongly. If we take the New York prices for any one 
grade of iron in the series of commercial cycles before the 
war, we find a gradual fall in the successive maxima and com- 
paratively little change in the successive minima. The 
natural inference from this is that the successive changes in 
tariff legislation had less to do with the price than is supposed 
by extremists on either side. Dr. Denslow disliked this con- 
clusion, and therefore carefully avoided any straightforward 
presentation of the figures. 

This instance does not stand alone. With reference to 
American shipping the dates and facts are singularly inac- 
curate. The decline is said to date from 1854, whereas it it 
did not begin in any respect till two years later; while our 
aggregate tonnage, foreign as well domestic, was greater in 
1861 than ever before. Dr. Denslow also makes the Pacific 
Mail subsidy date from 1870 instead of 1865; he makes Con- 
gress responsible for the diminution in the Collins line earn- 
ings, due to the loss of the ‘‘Arctic” and ‘‘Pacific”; and, most 
curious of all, he makes the United States legislation of 
1858 the cause for the British reduction of subsidies 
in 1855. 

He speaks of England as ‘‘ exempting land and capital from 
direct taxation,” when he ought to know that a large part of 
the English revenue is raised from the items he states as 
exempt. The fact that it is assessed on the basis 
of income rather than capitalization makes no differ- 
ence with the real character or incidence of the pro- 
cess. In connection with the whiskey tax, he makes 
the astonishing statement that lower prices for that article 
cannot be said to increase its consumption. ‘‘ Perhaps,” he 
says, ‘‘ the masses of the buyers of liquors and tobacco prefer 
them to be high-priced rather than low-priced.” We doubt 
whether a more extraordinary statement was ever made ina 
work pretending to deal with economic facts. The whole 


subject of taxation is dealt with in a most unsatisfactory 
way. In more than a hundred long pages on the subject, he 
hardly touches the question of taxing corporations, and his 
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one distinct reference to the subject deals not with the prac- 
tice of America, but of—China ! 

Dr. Denslow believes that half of the annual product of 
industry goes to capital and half to labor. It is a little diffi- 
cult to see what he means by this. If he thinks that the net 
return of capital in the United States is from eight to ten 
thousand million dollars annually, he is totally mistaken. If 
he means anything else, a great part of what he counts as 
going to capital, really goes to labor. His arguments in sup- 
port of his position are vague or fanciful; those which pro- 
ceed on the assumption of the economic equality of free and 
slave labor are obviously wrong. While we cannot accept 
without reserve all that Mr, Atkinson has written on this 
subject, we think that he has made out a far better case than 
Dr. Denslow. He has at any rate defined his terms, and 
accurately described his method, while Dr. Denslow has based 
his statements on a few illustrations, which are neither 
‘adequate in their extent nor conclusive in their bearings on 
the case. 











REPORT OF THE BENGAL CHAMBER OF COMMERCE, CALCUTTA, INDIA 
Printed by the Calcutta Central Press Co. 


We are indebted to the Committee of the Bengal Chamber 
of Commerce for a copy of their last annual report. Here. 
tofore it has been the custom to hold the annual meeting in 
May, but the date has now been changed to February, so that 
the present report covers the period from May 1, 1887, to Jan- 
uary 31, 1838—nine months. The business transacted at the 
annual general meeting held on Wednesday, February 29th, 
is very fully set forth and includes the opening address of the 
President, Honorable R. Steele, and the report of the com- 
mittee on the principal subjects which have had their atten- 
tion. Aside from this the book is replete with valuable in- 
formation, about everything pertaining to the material in- 
terests of British India receiving attention. Of the 745 pages 
embraced in the volume, 182 pages are appendices devoted 
to tabular exhibits of India’s finance, commerce, &c., during 
‘a period of twenty years. 

Considerable space is devoted to legislative affairs by the 
committee placing before the members of the chamber 
‘some very interesting papers connected with the development 
of the railway system of the country. It is impossible at 
present to give any extended review of the tabular state- 
ments in the appendices, but most prominent among them 
are: The Workings of the Railways, Bombay Cotton Goods 
‘Trade, Quotations of Exchange, Importsand Exports of Silver, 
‘Coin ige at the Mints, Miles of Railway Opened, tables of im- 
ports and exports of leading articles during each of the last 
twenty years, and alsoa statement of Indian Government 
loans. Altogether the work is of great usefulness to any in- 
terested in, or having trade with, British India. 





Monetary? Commercial English Hews 


[From our own correspondent. | 
LONDON, July 21, 1888, 

Bankers and discount houses are awakening to the fact that 
there is a possibility of money becoming dearer. On three 
‘successive days the past week consid~rable amounts of gold 
were withdrawn from ths Bank of England, £240,000 in all 
having been taken for South America, while cousiderable 
purchases for the same quarter have been made in the open 
market. We are now on the eve of the usual withdrawals in 
connection with tourist requirements, and will shortly be face 
to face with the outflow of currency to the provinces in con- 
nection with the gatheriog of the harvest, though it must be 
remembered that the harvest this year bids fair to be from a 
a month to six weeks later thin ordinarily. 

Meanwhile money for short periods is in superabundant 
supply and lenders have great difficulty in securing anything 
over 14 per cent for loans foraday or two. The agents of the 
River Plate houses, who withina month have negotiated loans 
amounting to over £4,090,009, have it in their power to with- 
draw gold from this market, and just at present, unless it be 
from the Uaited States, it is diffizult to see where we are to 
make good any losses. About half a million is understood to 
be on passage from Australia, and the exchanges with the 
Continent are very close to gold point. But it may be taken 





as certain that very little gold will be allowed to come to this 
country from the Continent, for the Bank: of France is able to 
throw impediments in the way of withdrawals and the Impe- 








rial Bank of Germany evidently intends to keep what gold 
it now has. 
The rates for money have been as follows: 
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Open market rates. 
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The Bank rate of discount and open market rates at the 
chief Continental cities now and for the previous three weeks 
have been as follows: 





















































July 20. Juby 13. July 6. June 29. 
Rates of 
Interest at Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. | Market} Rate. |Market|} Rate. |Market| tate. | Market 
EES: 234 234 246 23, | 2% 23g [° zs 236 
BETTE. ..ccccvcce- 8 13¢ 3 14 3 11g 3 234 
Frankfort......., 3 U4 3 1s 3 134 3 234 
Hamburg........ 8 14 8 15¢ R} 15¢ 3 23, 
Amsterdam ..... 21g 24 26 214 2 2'4 2% 214 
Brussels ....... 3 246 3 2% 3 25¢ 3 24% 
Madrid........... 4 84 4 alg 4 3h 4 86 
Vienna.........+- 4 344 4 814 4 3% 4 34 
St. Petersburg.. 5 6 5 6 5 6 5 6 
Copenhagen.....' 3 8 3 8 8 3 3 3 


The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years : 


























1888, | 1887. 1886 1885 
£ eet er £ 
OlrCulation......cceccccccesseses coe | 24,883,820) 25,123,990 25,309,410) 25,101,239 
Pablic deposits... ...cesseeeees eseee| 4,509,192) 4,007,639 4,0 °4.715| 5,703,815 
Other GEpoOsits.... .ccceccceevevececes 27,416,378) 27,751,609 24,950,519 33,103,837 
Government sectrities...... eecccess 18,254, 037) 17,100.08L 15 546,539 17,070,601 
Other securities. ........ccceeceeeeee- 19,116, 769) 19,539,022 19,997,247, 22,301,659 
Reserve of notes and coin... sovcees 12,631,58z) 13,047,323 11,543,187 17,516,545 
Cotn and DulliON .........004 eeceees- 21,815,402! 22,421,313 21,102,517) 26,870,775 
Prop. assets to liabilities....... p.c.; 395-16 4074 305 =| «4415-16 
BORE CERO .ceccccccccses svcecesececoses 244 p. c. 2p.c.) 2% p.c.. 2 p.c. 
Consols.. eccce socccccccccs 1065¢ 100 9-16 1011-16 | 999-16 
Gieestan-ihense cetera. Seanbe-cuaenns 149,408 000! 136,351,000} 134,221,000, 92,369,000 


Messrs. Pixley & Abell write as follows on the state of the 
bullion market : 


Gold —Gold has been in goo1 demant for South America during the 
week. The sum of £6 1,000 has been purchased by the Bunk, £100,000 
has been withdrawn for South America. Arrivals have beea: From 
China, £12,690, and from the Cape, £19,593. 

Silver Silvcr, owing to lower Indian exchanges, has gradually fallen 
to 421,,¢d., ab which prise it closes to-day. 

M+ xican Dollars—There has been no change in price since our last, 
with small supplies offering. 


The quotations for bullion are reported as follows: 























GOLD. SILVER 
London Standard. | July 19. | July 12.|} London Standard. | July 19, | July 12. 
8. d, 8. d. ad. d. 

Bar gold, fine....oz.| 77 94¢ | 77 9 Bar silver........0z.!| 42 1-16 42'4 
Bar gold, contain’g Bar silver, contain- 

20 dwts silver..oz.| 77 10% | 77 10 ing 5zrs. gold.oz.} 42 7-18 42% 
Span.doublooms..0Z.| ..ceccee | ceeeeeee Cake silver...... o2.| 4534 4546 
S.Am, doublooms.0Z.) .......6 | coesscee Mexican dols....0z.' 41% 414g 

















The annual Government trade return, containing elaborate 
details and comparisons for five yeirs, has lately been issued, 
and from it we get the following table, showing the value in 
pounds sterling of our trade with some of the principal coun- 
tries in 1883 and 1887. The export figures are for British 
produce only, foreign and colonial produce not being in- 
cluded. The contrast is unfavorable for 1837, but it should 
be remembered that since 1885 prices have fallen. 

-~Imports.- 
S87. 


a 








~ ———-Ecports.- —-—~ 
18 33. 





1 - 18 47. 

All ~<a eneundl £ £ £ 
sious. eee ee. 83,800,000 98, 700, 099 75.100,000 83,500,900 
PEED. . cocnbesensesoes 30,500,000 38, 90°,000 30,69 ,O00) 31,900,000 
Australasia .....-cce 23,300,000 25,900.0 1 19,709,000 24,200,000 
United States........ 83,L00,000 99,200,000 29,500,000 27,300,000 
France .........e.-.. 37,100,000 38,600,000 13,600,000 17,600,000 
Holland ............. 23,300,000 25,100,00) 8,200,000 9,500,000 
G rimany .. . 24,500,000 27,209,000 15,60 1,009, 18,800,000 
All other countries. . 54,600,009) 72 600,000 29,100,0 0 25,000,000 
Total.............362,200,000 426,900,000 221,400,000 239,800,000 


In company promotion there is frequently a run upon some 
particular class of ventures, and during the past two years 
brewery and ordnance undertakings have been in especial 
favor. This week two of the ordnance companies—the Maxim 
and Nordenfelt companies—have been amalzamated, and new 
c +pital has been offered for public subscriptios. The amount 
offered was £300,000 in shares and debenture stocx, and it 
was eagerly subscribed for. Witbia an hour on Thursday 











<SNs 


picasa 


ie. 


A EE 


ere 


Nea ete 
PEALE SR San J 








errr rrr shchrer mmr 


Beat lors Fis oe a Gn 


yA 
Sei 





seis 


-, 





Avaust 4, 1888, | 


THE CHRONICLF. 


131 














morning applications for upwards of a million had been re- 
ceived at one bank alone, the company having two of the 
great private banks in London to take care of its accounts. 
The Maxim Gun Company was formed atthe close of 1884 
with a capital of £50,000, half of which went to the vendor of 
the patent rights. The capital has since been raised to £80,- 
000, and the shareholders get in exchange for this £600,000 in 


shares and £150,000 in debentures of the Consolidated Com- ; 


pany. The Maxim shareholders have consequently made a 
good profit, and this week the old £20 shares have been dealt 
in at over £200 each. The other gun companies which 
have come bef.re the public have been the Hotchkiss, the 
Gardner (which did not succeed in raising its capital) and the 
Gatling gun. In the last named, Colonel McMurdo figured in 
the contracts. 

With respect to the Argentine borrowings, the importance 
of the amounts raised on this market can be gathered from 
the fact that in six-and-a-half years to July 20, 1888, the nom- 
inal amount of loans placed in Europe by the Argentine Gov- 
ernment, railway companies, etc., was £59,864,000. The last 
loan issued is one for £992,000, for paving the city of Rosario, 
which it is claimed has a population of 83,000 inhabitants— 
£992,000 for paving a city of 85,000 inhabitants! 

After a twenty-two days’ trial it has been decided that the 
so-called Edison patents for electric lighting are in effect no 
patents at all, and that the general principle involved in the 
manufacture of incandescent lamps can be adopted by all 
manufacturers. Patents taken out in this country for the 
manufacture of filaments of uniform thickness for electric 
lamps are, however, protected. This decision, as well as the 
royal assent to modifications of the Electric Lighting Act of 
1882, will probably give a stimulus to the development of 
electric lighting. By the Act of 1882 it was provided that 
local authorities, such as vestries, could compulsorily pur- 
chase a company’s plant at the end of seven or ten yeare. 
Now the companies are able to retain their rights by Board 
of Trade provisional order for a period of 21 to 42 years. 

The stock markets keep fairly firm, but there has been a 
slight reaction from the highest points reached early in the 
week, as operators on borrowed money are doubtful as to the 
course of the money market. The opinion is gaining ground 
that peace is likely to be maintained, but a further appreciable 
rise in prices of international securities seems unlikely. Con- 
tinental speculation is extending now to American railway 
securities, but so far the British public has kept out of the 
market and professional traders have a weary time of it wait- 
ing for development of public support to the market. 

Another week of constantly wet weather has tended to raise 
prices in Mark Lane, and wheat has advanced 6d. to Is, per 
quarter. Last Sunday was St. Swithin’s day and the popular 
legen is that a wet St. Swithins means a continuance of bad 
weather for forty days. The first seven days have so far 
borne out the adage. The harm done is not yet irreparable, 
but an excellent hay crop is being spoilt. 

The following shows the imports of cereal produce into the 
United Kingdom during the forty-six weeks of the season, 
the sales of home-grown produce, &c., compared with pre- 
vious seasons: 


a 
1887-8. 886-7. 1885-6, 1884-5. 
eee ewt. 43,112,326 45 ‘O81 348 4,140,623 49,763,700 
DT ciended eteadeus 17,714,825 15,076,250 9,324,690 15,367,170 
tins veaumuwreameive 15,625,059 12,066,265 9,380,855 11,420,975 
Peas..... eaccodévsabas 2,791,231 2,320,666 1,826,984 1,786,564 
I ee caeeins eminent 2,475,775 2'299.249 hg 3,134,533 
Indian corn........... 21,155,061 26,682,559 27,334,780 24,238,717 
AS eS 15,891,839 15,204,944 12, 306" 995 15,130,111 


Supplies available for consumption (exclusive of stocks on 
September 1): 





1887-8 1886-7. 1885-6. 1884-5. 

Imports of wheat.cwt. 43,112,326 45,931,348 44,140,623 49,763,700 
Imports of flour ....15,891.8 9 15,204,944 12,606,995 15,130,111 
Sales of home-grown. 35, Sor 3,003 29,340,663 338,497,399 37,610,557 
Oc cassece cavece 94,897,168 91,026,955 95,245,017 102,501,368 
1887-88. 1886-87. 1885 6. 1884-85- 

Aver. price wheat.......week. 3ls. G1 31s. Od. 31s. Od. 33s, L1G 
Aver. price wheat. ....season. 30s. Gd. 33s. Od. 30s. Sd. 33s. 2d. 


The following shows the «uantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


This week Last weel:, 1887. 1886. 
ee qrs. 1,810,000 1,940,000 1,876,000 = 1,835,000 
Flour, equal to qrs. 205,000 223,000 146,000 182.000 
BEMISG ccs cccce~-QXO. 331,000 356,000 419,00) 372,000 








Kngiisa €tuancial YWarkets—Per Cabie. 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending Aug. 3: 


| 








London. | Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
Silver, per 0Z.......... d.| 421g | 42%6/ 4213 | 4213 | 42 411546 
Consols,new 2% per cts. 99%. 99916 | 9912 | 99% | 9933 | 99%¢ 
do ‘for account. .... 999 995g | 999 ¢ | 99716 9919 


Fr’eh rentes (in Paris) fr 83 ‘879 83-7 P 














83°60 (83:70 83°45 |83°45%g 

U. 8. 41208 of 1891. ...... 109% (109% (109% 109% /|1L09% 
U. 8. 4s of. 1907-2. cai “ig0% 130%, |1380% (130%, [130% [130% 
Canadian Pacific........ 5¥% | 587% | 5933 | 59% | 595g | 5938 
Chic. Mil. & St. Paul....| 7473 | 7373 | 75% | 751g | 7473 | 74 

Erie common stock......| 2818 | 2753 | 284% | 28 | 277% | 27 

Nlinois Central «Al RIE tel 12319 {123% (12414 (124% [125 124% 
Pennsylvania. .... ...... 5533 | 5533 | 535g | 553g | 5523 | 5514 
Philadel hia & Reading. 33% | 32% | 331g | 33 | 33 3273 
New York Central....... 109%3 ‘1On% 108% (109% 10933 10935 











Commercial aud Miscellaneous Rews 


a) 


NATIONAL BAaNKS.—The following national banks have beem 
organized since last advices : 
3,912—The Wallowa National Bank of Enterprise, Oregon. 


$50,006, Robert M. Steel, President; 
Cashier. 





Capital,. 
William R. Holmes, 


3,913—The Exe hange National Bank of Colorado Springs, Col. Capital, 
*100,000. D. Heron, President; John J. La Mar, Cashier. 
3,914—The First National Bank of Statford Springs, Conn. Capital,. 
$50 OOO. —, President; Willam M. Corbin, Cashier. 
3,915—The City National B: wk of Corsic am ¥ Texas. Capital, $300,000, 
R. E, Prince, President ; Cashier, 








Bonps HELD BY NATIONAL BANKS.—The following interest- 
ing staioment, furnished by the Comptroller of the Currency, 
shows the amount of each class of bonds held against national 
bank circulation and to secure public moneys in national bank 
depositaries on August 1. We gave the statement for July 1 
in CHRONICLE of July 7, page 12, and by referring to. 
that the changes made during the month can be seen, 























U. S. Bonds Held August 1, 1888, fo Secure— 

Description of Bonds. Publie Deposits Bank | scauaialel 

in Banks, Circulation. | — oe 
3s, Act July 12,1882....| $135,000 ~ $37,500 | $172,500: 
CURPOMET GS. 2. cccccceescss 1,031,000 3,131,000 | 4,162,000 
4.9 per Cents. ......-.cce- 16,763,590 69,451,300 86,214,800: 
4 per cents........ ecoees-| 38,148,500 104,819,509 | 142,968,000 
ae $56, 56,078,000 | $177, 439, 300 | $23 33, 517,300 





GOVERNMENT REVENUE AND Eevecsesnnns:~umasais the: 
courtesy of the Secretary of the Treasury, we are enabled 
to place before our readers to-day the details of Government. 









































receipts and disbursements for the month of July 
in 1888 and in 1887. 
l 
1888. 18%7. 
Receipts. | . 
| 
000s Omitted. Cus- | Inter’l Misc’ls | Total. || Cus- T nter’ | M isc’ls | Total. 
toms. | Rev’ue Sourc’s | toms. Revue Soure’ 
_—- so ee a 
$ | $ | 8 $s | | 8 
nad ccniinant 19,498 9.553 2,154’ 31,205) 18.215 9,778 2.832. 80,815. 
1868. 1887. 
Disbursements. | — mnittsiniaiealanitin BP he: - 
i } 
000s omitted. Ordi- | Pen- | Int. & Total. || Ordai- | Pen- | Inter-| 7ppaz, 
nai'y. | sions. | Prems. | nary. | sions.| est. | 
$ 7 $ I 6.1.41 0:4. 8 1-8-3 
SEP sca cece eocccces! 12,631; 14,556! 8,938. 33,143: 14,756 11,443) 8,933 35,15 a 














CHANGES IN LEGAL TENDERS AND NATIONAL BANK NOTES To 
August 1.—The Comptroller of the Currency has furnished 
us the following, showing the amounts of national bank notes 
July 1, together with the amounts outstanding August. 
1, and the increase or decrease during the month; also the 
changes in legal tenders held for the redemption of bank 
notes up to August'1: 








~ National Bank Notes— PS maaeres 7 


Amount outstanding July 1, 1888.......... . '$252,166,634 
Amount issued during July...........-...... $1,155,590) 
Amount retired during July.................. 3,327,651 2,732,061 


$249 », )434, ots 


z 


Amount outstanding August 1, 1888*. ... 








Legal Tender Notes— 
Amount on deposit to redeem acne bank) 
notes July 1, 1888....... ; aammeun 
Amount deposited during LO 
Amount reissued & b’nk notes retir’din July 





$1,399, 304 
3,8 56,911, 








Amount on deposit to redeem national bank | “ 
notes August 1, 1888 $90,560,370 


eee 





* Circulation of national gold banks, not included above, $198,077. 

According to the above, the amount of legal tenders on 
deposit Argust 1 with the Treasurer of the United States to 
redeem national bank notes was $90,569,370, The portion of 
this deposit made (1) by banks becoming insolvent, (2) by 
banks going into voluntary liquidation, and (3) by banks re- 
ducing or retiring their circulation, was as follows on the first 
of each of the last five months: 
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Deposits by—| Aprill. May 1. | June. 1. | July 1. | August 1. 
$ eS gage Pe Bee ~ 

Insolv’t bks.; 1,159,764! 1,153,500, 1,116,503, 1,135,883) 1,098,179 
eee Wee. 7,534,316 ethno heigl 7,012,738 6,991,804 

’o’g undr 

act of ’74.*|88,517,765 86,951,899 86,222,479 84,369,536) 82,470,387 
Botal. ....- 97,211,845 95,480,356 94,468,993 92,517,977 90,560,370 








* Act of June 20, 1874, and July 12, 1882. 

COINAGE BY UNITED STATES Mints.— The following state- 
ment, kindly furnished us by the Director of the Mint, shows 
the coinage at the Mints of the United States during the month 
of July and the seven months of 1888, 
































July. Seven months of 1888. 

Denomination. 

Pieces. Value. Pieces. Value. 
$ 

mble eagles....... 81,600 1,632,000 613,620 12,272,400 
Bagles....- at PE 52,000 520,000) 477,186| 4,771,860 
cited .  ¢aee~,... a——~»«», 293,057| 1,465,285 
| hE EE See ers 5,291 15,873 
ey Duictesss]  j§ cesses | . sbcccece 58 145 
Nt A a 10,830) 10,830 
Total gold ......... 133,600 2,152,000, 1,400,042/18,536,393 
Btandard dollars....| 1,228,000 1,228,000) 17,641,433/17,641,433 
ec ; 433 217 
uarter dollars ..... ce ear | 768,433) 192,108 
hs RE 300,000 30,000 1,786,087} 178,609 
Total silver........ 1,528,000 1,258,000, 20,196,386/18,012,367 
Five cents........... 228,900 11,445!) 7,893.533) 394,677 
e cents eeeeee eres eeeweee-* Ff (j= #88888 += 39,433 1,183 
iain 911,500 9,115! 22,872,433] 228,724 
Total minor ....... 1,140,400 20,560, 30,805,399] 624,584 
Total coinage...... 2,802,000 3,430,560. 52,401,827|37,173,344 











IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show an in- 
crease in both dry goods and general merchandise. The 
total imports were $9,743,588 against $8,305,558 the preced- 
ing week and $8,221,672 two weeks previous. The exports 
for the week ended July 31 amounted to $5,279,445, against 
$6,289,265 last week and $5,167,183 two weeks previous. The 
following are the imports at New York for the week end- 
ing (for dry goods) July 26 and for the week ending (for 
general merchandise) July 27; also totals since the beginning 
of the first week in January : 

FOREIGN IMPORTS AT NEW YORK. 

















For Week 1885. | 1886. | 1887. | 1888. 
re $2,332,337| $2,266,286 $3,070,074 | $3,068,824 
Gen’l mer'dise.. 5,523,307 5,633,846 7,016,223, 6,674,764 
es $7,855,644 $7,900,132! $10,086,297; $9,743,588 
Since Jan. 1 
aed $55,976,576! $66,765,308 $70,774,662 $75,788,833 
Gen’l mer’dise..| 161,919,715) 183,553,262) 201,723,889) 200,725,558 











Total 30 weeks. |$217,896,291'$250,318,570|$272,498,542 $276,514,391 
The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending July 31, 1888, and from January 1 to date: 
EXPORTS FROM NEW YORK. 


























1885. 1886. 1887. 1888. 
For the week.... ,218,866| $7,334,671) $7,340,027| 85,279,445 
Prev. reported..| 183,917,991) 171,594,309) 168,415,923) 162,635,696 
Total 30 weeks. }#190,136,857|$178,928,980|$175,755,950 $167,915,141 





The following table shows the exports and imports of specie 
at the port of New York for the week ending July 28, and 
since eee 1, 1888, and for the corresponding periods in 
1887 and 1886. 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



























































Exporis. Imports. 
Gold. 

Week. Since Jan.1. Week. SinceJan.1 
Great Britain.... .... Dicccemsa $6,328,558] ~ @...... $1,768 
Sai senior nen 2,606,506 
ny. neni Solel i A Pa 6,318,015 20 17,552 
West Indies.. ........ 6,000) 4,998,381 15,620 554,465 
idle | - -aeteiaalk...%s cpeieieei wrmeee 25,604 
Bouth America.......) = ...... SBO0.19Z) cece 194,119 
All other countries. .. 600 53,804 5,965 190,365 
Total 1888........ $6,600 $18,596,450) $21,605) $4,490,376 
Total 1887........ a5 a8) 6,071,864| 365,141) 7,008,158 
Total 1886... .... 23,565) 36,964,072 15,357, 3,196,162 

; Exports. Imports. 
Silver. a 
Week. | Since Jan.1.| Week. (\SinceJan.1 
Great Britain......... $221,860) $5,781,284) $22,770) $44,681 
Ah OCI, 7,200 281,859 1,158 111,747 
i 22.568; i.e. 85,578 
West Indies...... .... 3,724 158,060 3,507 152,981 
SS —— 1,776 15,229 
South America... .... 2,600 Se 11,938 
All other countries...) = ...... 429,422 31,489 711,099 
Total 1888... .... $235,384 $6,720,162) $60,700] $1,133,253 
Total 1887. ...... 306,686 6,208,993) 36,533} 1,323,929 
Total 1886... .... 180,240 6,268,652) 62,397 937,972 








Of the above imports for the week in 1888, $1,170 were 


American silver coin. 


$6,600 were American gold coin. 


Of the exports during the same time, 





-—— 
i 


—Mr. A. E, Hachfield, 514 Pine Street, offers for sale a 
limited amount of the Brooklyn & Montauk Railroad’s new 
5 per cent 50 aad gold bonds. This railroad (formerly the 
South Side of L. I.) is one of the best parts of the Long Island 
R. R. system and it is leased to the Long Island Railroad for 
50 years from 1880 at a rental of 25 per cent of the net earn. 
ings of the whole L. I, system, the rental due on this basis 
having been $146,000 in 1885, $164,000 in 1886 and $200,000 in 
1887, while the company’s total interest charge is only about 
$77,000 per year. These bonds, of which a small amount 
remains unsold,was part of the recentissue of $600,000, and 
they are offered at a price which makes them yield a better 
rate of interest than any other issue of Long Island Railroad 
bonds, at their current prices. 


—Attention is called to the statement of the Lombard In- 
vestment Company in the CHRONICLE of to-day. This com- 
pany has grown steadily since it first opened an office in this 
city. Its earnings have increased rapidly, and the company 
cleared in the last six months $166,000, of which $100,000 
was paid stockholders in scrip, $57,000 in cash and $8,500 
went to surplus account, In June and July, 1888, the sales 
of its bonds amounted to $220,400 and $177,810 respectively, 
this showing the popularity of the bonds in this section. Full 
particulars relating to the business will be furnished on 
application, 


—The Fidelity & Casualty Company has issued their 
statement up to June 30, 1888. This statement shows much 
progress of this company from 1876 up to date in gross assets, 
cash and income, having now, as shown by statement, a net 
surplus of $60,559, and total assets of $735,082, and this, too, 
upon a capital of $250,000. They have paid in losses from 
1876 to 1888, $1,290,572, which shows pretty thoroughly the 
practical importance of their business, The present officers 
are: Mr. Wm. M. Richards, President; Mr. Geo. F. Seward, 
Vice-President, and Mr, Robert J, Hillas, Secretary. 


-—Messrs. Wm. C. Knox & Co., of Topeka, Kansas, who have 
done a large business in Western mortgage loans, propose 
now to establish the ‘‘ United States Savings Bank,” witha 
capital of $500,000, to do a savings bank business, and also to 
negotiate Western mortgages for savings banks and other in- 
vestors at the East. 





SEE ETE 


— 





United States Sub-Treasury.—The following table shows 
the receipts and payments at the Sub-Treasury in this city, as 
well as the balances in the same, for each day of the week: 




























































































f Balances. 
Date. | Receipts. | Payments. | Ooin. Coin Cert’s.| Ourrency. 
‘io weer $ $ 
July 28) 1,889,488) 1,712,905)/158,171,324) 16,079,410) 19,822,132 
“ 30; 2,131,871} 2,080,497,158,234,961| 16,018,615) 19,870,664 
“ 31) 2,365,265) 1,683,264,157,774,722) 17,103,443; 19,928,176 
Aug. 1; 2,349,652! 1,902,046/157,842,185| 17,194,725) 20,217,037 
“ 2) 2,245,687, 1,833,178/157,936,778) 17,443,709; 20,285,969 
‘“ 3) 1,957,259) 2,192,614)157,955,277) 17,220,404; 20,255,419 
Total - 12,939,322) 11,404,504) eeaer eee eee ee) ee eae a @eeenee'(ecaeee eee eesee 











Auction Sales.—The following were sold recently a 
auction by Messrs. Adrian H. Muller & Son: 


Shares. 
669 E. Gr’nwich Wat. Sup.$3,000 
550 Grafton Water Co..... $3,000 
5 Skowbegan Water Co. $50 
2,015 Bath Water Sup. Co.$10,000 


Shares. 
14 Sixth Ave. RR. Co. ....155 
40 Broadway Nat. Bank. 2681, 
60 Nat. Park Bk,. N. Y..169@%4 
Cinn. Ham. & Dayton 
RR., common ......... 
1,213 Eastport Water Co....$1,000 Bonds. 
465 Bridgewater's Water. .$2,000 | $71,000 Eastport Water Co. 
246 Presque Isle Water Co.$1,000 BG GBS. ccs conssecesoce< $4,000 











Banking aud Financial. 








CITY OF COLUMBUS, OHIO, 


10, 20 & 30 YEAR FOUR PER CENT BONDS. 


ASSESSED VALUATION, - - « « $38,602,170 00 
. NET INDEBTEDNESS, - = + - - 
POPULATION, -« -« « « « « « 


1,772,068 36 
$9,420 00 





THE ABOVE ARE A CONNECTICUT AND MASSACHUSETTS 
SAVINGS BANK SECURITY. 


For further particulars, call on or address, 


GRISWOLD & GILLETT, 


3 WiLL STREET, N. Y. 


ST 
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The Bankers’ Gazette. 
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DPEVIDEN DS: 
The following dividends have recently been announced : 


Per When Books Closed, 
Cent. Payable. | (Days inclusive.) 
| 








Name of Company. 





——— 


Railroads. 
Chic. & Alton, com. & pref. (quar); 2 
Chicago & West Michigan......-... 1 
Cin. Sand. & Cleveland *........... 7 
1 





i 
Sept. 1Aug.16 to — 
Aug. 15 Aug. 5 to Aug. 13 
. 6July 30 to Aug. 4 
‘Aug. 15'Aug. 8 to Aug. 13 
uk 





Kansas City Ft. Scott & Gulf pref. 


Kansas City Ft. Scott & Memphis. (* 15;Aug. 8 to Aug. 13 
Banks. 
Bank of Manhattan Co............| 342 jAug. 10j;Aug. 1 to Aug. 9 
New York National Exchange....| 38 AUG. Li ccccccccccccess eecece 
iscellaneous, 
Henderson Bridge................. 2% ‘Aug. 4/Aug. 3 to Aug. 6 
Lincoln Safe Deposit............-.. Z¥qg [AUG 1j..0.--ccccccccececcece 








Whitebreast Fuel (quar.).........- 1% ‘Aug. 10\/Aug. 6 to Aug. 10 
* Common stock only—not common and preferred as stated last week. 
WALL STREET, FRIDAY, August 3, 188S—5 P. M. 

The Money Market and Financial Situation.—Prices at 
the Stock Exchange remain strong on a moderate business. A 
few stocks have advanced over last week’s figures, and among 
these the Vanderbilts are the most prominent. 

The general talk is still on the bull side, and almost every 
Wall street circular and every money article in the newspapers 
is filled with predictions of an advance in stocks. It is barely 

ossible that these expressions are too positive or made 
in terms too extravagant to suit the public, and that 
they are suspicious of a buoyancy which is foretold 
with so much certainty. At all events, business does not yet 
go beyond the limits of ordinary Summer dealing, and the 
considerable rise experienced since June has led some of the 
conservative operators to realize and take their profits for the 
time being. 

The first of August has passed without any new defaults 
in interest, except that on the M. K. & T. Consols of 
1904-6, which of course was expected. The new railroad 
mileage constructed in 1886—7-8 will naturally have more diffi- 
culty in carrying its interest charges in 1888 and 1889 than 
subsequently, and if all obligations are met in these two years 
the fear of defaults will be ey removed. 

The good crop reports at home and the prospect of an indif- 
ferent yield in England and France, together with the railroad 
combinations already made, or pending in different quarters, 
continue to be the main sources of strength on which a further 
advance in the market is predicted. 

A speculative movement in wheat has been started lately, 
and this comes at a fortunate period for the farmers. Here- 
tofore it has too often been the practice to bear wheat to an 
abnormally low price between August and November, when 
the ‘‘poor man’s wheat” was coming to market, and then bull 
the price afterward when the main stock was in the hands of 
capitalists. This was hard for the producer; and if a bull 
movement in wheat is to come at all, let it be at this season, 
when the farmer can get the benfit of it. 

The — market rates for call loans during the week on 
stock and bond collaterals have ranged from 1 to 14 per cent. 
Prime commercial paper is quoted at 4@44 per cent. 

The Bank of England weekly statement on Thursday showed 
a loss in specie of £260,000, and the percentage of reserve 
to liabilities was 39°78, against 39°71 last week; the discount 
rate remains unchanged at 24 per cent. The Bank of France 
lost 9,500,000 francs in gold and gained 1,825,000 francs in 
silver. 

The New York Clearing House banks in their statement of 
July 28 showed an increase in surplus reserve of $675,775, 
the total surplus being $27,116,175, against $26,440,400 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 
















































































1888. Diffr’ne’s fr’m 1887. 1886. 
July 28. _ Week. July 30. July 31. 
cs $ $ g g 

Capital...........- oo ae ae ae eee 
Surplus..... ...... 49.666,600 ilies EPS SEN 
Loans and dise’ts.|379,488,600' Dec. 141,900/255,294,800/354,327,400 
Bpecie............. 91,113,200 Dec. 362,200) 75,648,000) 64,274.200 
ulation.... ... 7,565,200|Dec. 87,000; 8,105,100; 7,854,000 
Net deposits.... .. 412,909,700 Dec.2,207,500/361,765,700/377,703,100 
Legal tenders..... 39.230,400 "ne. 486,100) 22,924,400) 43,033,300 
Legal reserve..... 103,227,425 Dec. 551,875) 90,441,425; 94,425,775 
Reserve held...... 130,343,600 Inc. 123,900) 98,572,400/107,304,500 
Surplus reserve...| 27,1 16,175 Inc. 675,775, 8,130,975! 12,878,725 





Exchange.—Sterling exchange has been extremely dull all 
the week, there having been only a very moderate inquiry. There 
has been some pressure from commercial bills, and this, to- 
gether with the dulness, has made the market weak as a rule, 
though the higher rates for discounts in the open market of 
London had a slight hardening effect on short sterling for a 
time. The tendency has been downward, however, and posted 
rates have been reduced to 4 854@86 and 4 88. 

To-day the rates on actual business were as follows, viz. : Bank- 
ers’ 60 days’ sterling, 4 854@4 854; demand, 4 87}@4 87}. ! 











Cables, 4 874@4 874. Commercial bills were 4 833@4 84. 
Continental bills were: Francs, 5 21$@5 22} and 5 198%; 
reichsmarks, 95@954$ and 952@95}; guilders, 40@404 and 
404,@402. 

The following were the rates of domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying 4 premium; selling 38-16@} premium; Charleston, 
buying par; selling 3-16@}+ premium; New Orleans, com- 
mercial, 50c. premium; bank, $1 premium; St. Louis, par; 
Chicago, 50c. discount. 

The rates of leading bankers are as follows: 

















August 3. Sixty Days. Demand, 
Prime bankers’ sterling bills on London..|4 8510@4 86 4 88 
Prime commercial..... soonnenenaven 484 @4841e| _ ......0e 
Documentary commercial.............--«- 483%.@4 8414)... ewe 
FSCO ARES se 5 2214625 217231520 @519% 
Amsterdam (guilders). .........c0. ---.-00- 403;6.@ 4014) 4033 04071¢ 
Frankfort or Bremen (reichmarks) ....... 95 @ 9518) 953309549 % 





United States Bonds.—The government bond market con- 
tinues very dull, and this week transactions have been restricted 
and there is no new feature. Prices have been firm. The 
Treasury operations have also been limited, the small takings 
having been confined chiefly to the 44s. The amounts offered 
and purchased this week, and the prices paid, were as follows: 



































416 Per Cents due 1891. | 4 Per Cents due 1907. 
Offerings. |Purch’es.{ Prices paid. Offerings. | Purch’es. | Prices paid. 
Saturday ...| $346,000} $30,000] 1072-5 || $226,000, $.......) cesses 
Monday..... 45,000) 15,000 107 2-5-107°43 | BOR GOR cccccccc] — coccccee 
Tuesday....} 1,716,000 50,000; 107 1-16 |, 424,000 2,000 12734 
Wedn’sday.| 579,000 50,000; 107°40 | BRZ_OOO} —ceeeveee} — secceeer ; 
Thursday...| 331,000 25,000 107°45 ED.” Shitteedeee en eee 
Friday......{ 706,000) 30,000 107°45-107°46 l 225,359; 3,350 127% 
Total. . .,'$3,723,000, $200,006/107 1°16-07°46 $1,521,350) $5,350 12734 
Since Apr.16! ccccccee 9,142,300) 10674-108 | [ enscccee 18,740,850| 124°70-128 








The closing prices at the N. Y. Board have been a8 follows: 


i 





Inierest| July 
Pertods\| 28. 
|#19733 *10733.* 06 1 
. *10733 * 10733 *10733) 10753! 10759 '*1073g 





July | July | Aug. | Aug. 
30. 31° hg * 


























|#1275g *127 5g| «12753 *1275g|*12759|*127% 
-\*1303g *13019|*13019\"1301g|*1301g/"1301g 


* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—The business in State bonds 
lias been confined to a few scattered sales, and there has been 
no special activity in any one class. 

In regard to railroad bonds, there has been less buoyancy 
manifested the past week than of late, and at times some 
irregularity has prevailed. Many of those which had advanced 
the most have had slight reactions ; but on the other hand, 
the high-priced investment bonds are firmly held. The vol- 
ume of transactions has fallen off somewhat, the market having 
been only moderately active most of the time. 


Railroad and Miscellaneous Stocks.—The stock market 
started out on Saturday, the 28th ult., with rather a weak teel- 
ing, due mainly to realizing sales. But on Monday there was 
a reaction soon after the opening and prices began to recover. 
London sent buying orders and these had a good effect. 
There was a feeble effort to depress prices by the bears, 
through reports sent from Chicago of damage to the crops; 
but they had little effect, and prices not giving way much, 
the shorts began to cover and a stronger tone setin. Since 
then the market has been generally strong, though not buoy- 
ant, and there have been moderate reactions in some stocks. 

The influences this week have been mostly directed to 
special stocks, though the London purchases were an im- 
portant feature while the home interest in the market was so 
sluggish. The final announcement of the settlement of the cab] 
war was made and rates will be advanced on Sept. 1. This 
had an immediate effect upon Western Union, and incidentally 
on the whole market. But the most important point of the 
week was the advance in the Vanderbilts. Lake Shore started 
the movement on active buying (of course rumored to be in 
the Vanderbilt interest), and all the other stocks of this grou 
moved up in sympathy. The advance was fairly Mise ic § 
moreover, even when the rest of the market was inclined 
toward weakness, as it was on Thursday ; but no substantial 
reasons for it were given, and the Street report of alarger divi- 
dend next February was so remote 4s to be suspicious. Union 
Pacific was advanced moderately on the announcement that 
the Senate Committee had favorably reported the Debt Exten- 
sion bill, and the stock was more active. The grangers have 











been generally strong—St. Paul on foreign buying. New Eng- 
land has been active, and advanced on the renewal of the ru- 
mors of acombination with New York & Northern and the 
elevated roads. Pacific Mail had an advance on Thursday, and 
among the less prominent specialties Wheeling & Lake Erie 
preferred has been strong on a larger business. 
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STOCKS—PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING AUG, 3, 





AND SINCE JAN, 1, 1888, 
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HIGHEST AND LOWEST PRICES. by Range Since Jan. 1, 1888. 
8 
BTOCKES. Saturday. | Monday, Tuesday. | Thursday, Friday, | Week, | 
July 28. | July 30. | July 31. Aug. 1. | Aug. 2 Aug. 3. |Shares.| Lowest. | Highest, 
RR. Stocks. 
| CT TS 914) *8% 919 9 9 *8% 9 *87 8% 8% 600 71s Apr. 3| 10% Jan. ae 
po Se *57 58 *57 5773 57 le 5712 *§7 ccccce! "D7 19 ° 100. 5516 June ll: 6214 Jan. 
“eae 51% 523: th 5244) 523 5318 52% S3'o 53% 537% 53% 537%) 17, oe 45g Apr. 2 56% Jan. 4 
ER 8338 83% os 83'2 83% 84 | 834 sa oo ee ee 3,42: 73%. Apr. 2 8473 May 21 
a le Ti eae 36% 37 3742, 37% 3742 x39 % 39 5g 35 35! 3538 35323 13335, 2616 Mar. 26: 3745 July 306 
& Quincy.| 116 116 1 Sis 115% >. 1164 116 116 % 115% 11539 1152 115%) 3,055 10014 June 12 13019 Jan. 27 
& St.Paul. 72 73 | 71 253 737% 72% | 71% 72!2165,804 61 June12 78 Feb. 24 
aa pot | He Ha) He Hes | Hes Hae Lee Lida! Lien ty Hot HON) Ses] sare dene g i, age 
(IO 72 9 ‘ ‘ ) 2, ‘ if 8 ‘ 025, A yr. 35, 5g Aug. 1 
_ ee pref., 142 142 “142 14312°142 143% 143142143% 143% 143% *143l 14d 540 138 ron 3 145% Feb. 1 
Chicago Rock Island & Pacific. 108 108 10718108 | 1081441087% 108 = 10814 10833 10814 10833) 3, -¢ 20 10049 July 5 ‘ee Jan. 27 
Chica 2 Bt. Loule& Pittsburg. *1219 13 | *12% 13 12% 1249 *124 13 | *12% li *124 13 OG 1146 July 23 lg Jan. 10 
pre *32 ot *32 34149 341 3419 *34 35 *34lo 35 *33 3419 100 29le Mar. 31. ttn Jan. 6 
Chica 0 St. Paul Min. & Om.. ..| 384 384 38 sete: 39 «339% «639% 397% 3914 39%! 391g 395) 6,440 32kApr. 2 42 Apr. 30 
OD pr 10719 107 ied seen oumetia 08 108 — a fo 108)4) 10814 108 %& =" 10315 510100 June13 110% May 1 
Cleveland Col.Cin. tetiteee. ol 114; *5042 511g Sd1llg 51% d212 5244 O42 54 54 5,345 4219 Apr. 2 5449 Aug. 2 
Columbus Hocking Val. & Tol.) *23% 2415 24 24%) 2473 2533 25 lp 2673' 25% 263g 25lo 251g 6,765 17° Mar.21 26% Aug. 1 
Delaware Lackawanna & West 134441 i342, 1339 135 134% 1357, 13: J4g 135° o8 13: blo 135 19 13.4% 13518, 55,498 123% Apr. 3136 July 25 
Denver &RioG.,assessm’tpd., “158 20 | *18¥%2 20 | *18 20 | *19 20 | *18 20 | *18 201 ...... '15 July 2; 23 Jan. 6 
Do pref.; *48 50 | *48 50 50 50 495g 495% *49 50 *A9 5 208 44 Mar.24' 55 Jan. 28 
Bast Tennessee Va. & Ga. Ry. 10% 103) ye 11 *105g 11 105g 107%: 104 10% 104 104 830 812 Mar.22 11 July 23 
Do Ist pref.) 69 69 | TO 70 70 71 6910 GYlo 697%: 6978, *69 70 1,260) 55 Mar. 22 71! July 24 
Do 2d pref..| 25% 25% 25'g 25%) 25% 26 2544 257%, 25\4 2519) 2534 2514) 3,400 174 Apr. 2 269 July 24 
Evansvilie & Terre Haute..... | *85 8 *85 ) *Bd 86 *85 86 | *85 86 “| *85 ee aes S84 Mar. 22 &88% Jan. 10 
Fort Worth & Denver City....| 27 27 Q733 2733) 26% 27%4*...... 271," seats 2719*...... PT Io 400 21lo July 24 4633 Jan. 3 
Green Bay Winona& St. Paul.) *11"3 11% 11% 1%; 11 11 | *10% ll’ ‘11 ll’ *10%4 11 250 Tk Mar.20 12 July 25 
Hilinois Ceutral.............+-. ©12044120%4 121 121 | 121 12119 121321229 12212 122% “12212 123lo 235114 Mar. 5123 May 1 
Ind. Bloom. & West..........- “139 l4to 14 14 | 13 i3 ji *i3 14 ; *13 14 | *13 14 135 9!aMur.28 14 Jan. 20 
Kingston & Pembroke......... 33144 3342 “334 3312 *33%4 335'2 33% 3334 *33_ So | *33 35 WC 277% Jan. 16 37183 May 1 
Lake Erie & sinter iinbadeus | eosece cocces "1544 15% 155g 1l6l2 16 164 16!8 164 164 161 2,585 12lo Mar. 22 1610 Aug.’ 1 
Do OS ES, FE Te 46'2 467, 4733 48% 43 48 481le 48 73) 4814 48 7,900 404 Apr. 2 487% Aug. 2 
Lake Shore & Mich. Nouikarn | 9242 93% 9253 93 | 927% 935g 93144 95 | DAN YO | 9544 955 69,544 S54 Apr 2 96 Aug. Z 
SE HL ss cnuedscensewesses | *93 95 | D4lo 9419) Oilo 9ilo 9444 Otlo Ot Mt | OL% 94% 1,503 87Tlo Apr. 2 95 June 25 
Louisville & Nashville........ | GOlg 611g) 601g Gly G6lig 61383 60% 61%3 6014 6073) 60 6012 19,500 5053, Apr. 2 644 Jan. 9 
Louis. New Alb. & Chicago... “39 2 | *38 2 | 40% 40% 41 4119 *40% 42 | *40 42 | 300 30 Apr. 18) 41! Aug. 1 
Manhattan Elevated, consol..; &858 83853 *37 89 | 88% 89% S89le 89ln 8919 90!3) 89% 897% 2,550 77% Junel2 98 Apr. 27 
Michigan Cenutrak......-......- 81% 83% 82 253, 83 834) 3344 8413 S39 Stlo 84, 85% 12,2. so 52 Apr 2 8733 Jan. 9 
Mil. Lake Shore & — eda d6 56 | *55 58 S98 88 | *5D BT | ccccce coves 1 "55 57 | 210 48!oJune18 80 Jan. 10 
Ea aoe | *68, 92, |) *87 92 911g Ylle Ylie Olle ...... --- 23-| “89 95 | 200 83 Mar. 27 10442 Jan. 5 
Stinseapolis & St. Lows ceeues 4% 4%) “453 5 | 4% 44% j‘“dlg 39 | 5D O14; 6 7 | 1,620 37% Mar.28, 973 Apr. 30 
Bf...2222| enccee oneene | eeeese eacsees Bite 12 | 33...) 15 25 | 15 25 | 70O 9% July 6 18% Apr. 30 
Missouri Kansas & Texas spam | 1533 14% 15'8 15 158 14%3 15'3) l4ls 14%) 14to 1453 4,915 10 Junell 1833 Jan. 5 
Pt ER ccitdnadeencess 78 73%) 77% 7833 78lg 794 793g 7933) 738% 79% T8le 79 | 19,966 67% June12 89% Jan. 8 
«(| “SSRs | "BD seoase | 10 10 | 11 fee 11 1Z | *11 12 450, Glg Mar. 29 131 Jan. 27 
Nashv.Chattanooga & St. Louis’ 841g 8410 83lo 85 | 84 84%) 84% 842% S84 84 | 831g 84 | 2,300 71 Apr. 2 85 July 30 
New York Central & Hudson. 106 10612 105% 105% 10612107 10673107 (*106% 107 | 1069310653) «1,727 102!2 Apr. 2 10813 Apr. 30 
New York Chic. & St. Louis... 154 15%) *15\4 16 15% 15% 15%, | 1613 1633 1633 16%) 2,408 12% Mar. 31 17% Jan. 27 
Do 1st pret. | *69 70 6s 68 *68 70 | 69 70 70 70 | TO 70 505 6llg July 6 73 Jan. 27 
Do 2d pref... *33 34 321g 3219! *32 34 | 33% 3d 35 30%) 36 36 1,407, 28) Mar. 31, 37. Jan. 30 
New agg Lake Erie &West'n 2 2744) 2673 2733) 2733 2716) 2738 27%3 26% 2714 267% 27 | 11,034 2233 Mar. 9 29%g Jan. 9 
BPOT.| coccee ssccee | Glilg Glilg 62% 624) *62 G63 | G2 G24 62 62 650) 52lo June 13 6519 Jan. 10 
New York & New England... 4273 43%) 42 43 4314 44 | 43 443g 43% 44% 43% 4433 01,110 29% Mar. 22 46> Apr. 30 
New York Ontario & West..... “15% 1512) *16_ = 1632 “16 161g) 16383 1612 *16 1642 *16 162 G10 14 Junel3 18%3Jan. 9 
New tage Susq. & Western..., *9 933, 8% 9 9% 9% *94 933 9 9 873 9 1950 7% Mar. 28 95g Apr. 26 
pref.| *3llo 32 | 31% 31%) 31% 32 3173 32!3 3ll¥2 317% *314%4 31%; 1,500 26 Apr. 2 331 Jan. 30 
Nortolh & WeStOPD..ccccccccce | 19 19 lslo 1840) 18% 19 19 194g «19 1918, 187%, 19 1,405, 151g Mar. 24 ly¥l* Apr. 30 
0 EE | Ol 5ligi 5033 507%) 51 515g 502 5144, 505 Sl | 501g 50%) 8,424 4110 Mar. 31 515. July 32 
Borthern an neta | 26 2644) 2573 2633) 26% 26%) 2544 26 | 2533 25%! 2533 2553) 6,415 197% Apr. 3) 2744 July 24 
PUES. ..cn ver ces 5644 57 | 5573 56%) 57 5733 5633 57 | 5633 56%) 56le 5713 28,964 42%, Mar. 31 572 July 24 
Ohio & “Mississippi cabeetueennch sanese auene 221g 229) B2lo 23%) 23lo 23%! 23¥qQ 23%) 231g 2310! 7,170 1712 Mar.27 25 Jan. 3l 
( on & Trans-Continental..; 2544 2553) 24% 25 33) 2553 257% 2053 25% 2519 : 25 34 | 255g 26 | 7,710 174 Apr. 2 26% May 7 
Peoria Decatur & Evansville.| 2144 2144; 21% 21%) 21.4 21% 21% 21%) 2153 2153 2114 21% 1,440 15% Apr. 2 23 Jan. 1h 
Philadelphia & Reading...... G4 6453 63% 645%, 64!lg 65_ | 6414 6473 G4 4°38, 6373 649812/,855 515g, Apr. 2 6719 Feb. 18 
Richmond & W estP’tTerminal, 2548 2553, 20 251g) 25 255g° 2548 2512 20 20144, 241g 24% 27,855 19 Apr. 2 2653May 3 
Do pref.| 73 74 7333 7312) 731 31g 73 T3%| TZ 7: | 72 72\, 1,912 55 Jan. 6 74% July 2 
Rome Watertown & Ogdeush'g “93 95 | *92 ...... | *9219 94% *x8912..... -| 91 91 | «8919 93 | 10 $213 Feb, 13 94's. July 2> 
ap teats & Sam Francisco..... | 34 3412 33°3 33%! 34144 3444 33 £34 ol 33-3373) de 3333) 2,300 Mar. 27 36%Jan. 5 
~ pref.| 72% 725, 1% 72%! 72% 73 4 7312 73%!) 73 735g) T3lo, 5,317 63 Apr. 2 73% Jan. 30 
Ist pref. *L1l2lo «tn “112 1132 *112ig 11312 *11215 1l4 *112% 11 1 | 112% 112% 150 10512 Apr. 3.1167, July 19 
Bt. Paut PPE cccrcnnsasce | 58 | 59% 60 | GL 62 | 62 64 | E3% G4 | 635g 64 3,773 43 Mar.29 G64 Aug. 1 
senaost sesbee suanes *101 103 “101 ryan —102%102'o 103 103 104 104 430 89 Mar. 20 105 Jan. 28 
Bt. Paul Minneap. & Manitoba. ot - 105% 10532 10572) 105%3 106%3 106 106%, 10s 108%4 10514 neste) 1,394 94 Apr 21141 Jan, 23 
Texas & Pacific................ 235g 22 "8 23!o) 23% 2414 237% 2t | 23% 244) BY | 16,155 18% June 6 24% July 31 
Texas & Pacitic Land Trust...) ...... ...... 3 2334 2359) 23° % 24lo! 2: 11g 2 bly Ztilg 25%! 241g 35 o33° +4,230 22 July 7 25% Aug. 3 
EO, «.anccceskiineseus | 575g 5838 57 5g o5*4' 59 GUln 59% GO%! 595g 6044) 5914 593,113,640 48 Apr. 2 GO%AUg. 1 
ain re A St. L. & Pacitic........ *13¥%9 14 | *135g 144 13% 14 | 14 14 | 14 14 | *13% 14 | #14500 12 Mar.27, 16 Jan. 8 
hiscesws *29 25%) 2034 2519) 25% 27 | 2614 267% 2073 2633 25lg 25%! 52250 21 Mar.24"30 May 1 
Wheeling & Lake E rie, pref... 56 5658, 554g 57 S612 58%3 58 59 58-5944) 58% 59 | 16,045 4433 Jan. 3 5944 Aug. 2 
Miscellaneous See: | | 
Colorado Coal & [ron.......... * cco ~ *34% +t 3633 3638 3619 ted 3644 3614 36 SOM 180 3053 Apr. a! 387% Feb. 17 
Consolidated Gas Co.......... 7572 *75% 76%! 757% 76'4) 75% 75% T5% 75%! 68lo Mar. 29 7S Jan. 18 
Delaware & Hudson Canal.... HAS ality 114 as 1144%115 11453115 * 11449 114% 11453 1145 3,780 103) Jan. 31154July 25 
Oregon SEGOOTO OES CS pense | 63 63 | *64 66 67 G63l2 68!o 69%3 GI 6914 3.005. 45 Mar. 29 697% Aug. 2 
pref. "100° 2 04 *100 104 104 104 *100 105 | 104%106 | te 10614) 905 1014 July 2 10625 Aug. 3 
Geogen | Railway & Nay. Co...; 92 92 | 92 921, *93 94 | *93 94 | 9312 9444 O94 94 | 660 S844 Apr. 2 97 May 2 
Pacific M jbtitenebeneegesnee 36 36 | 351g 3533 3512 3618 357, 36: 33, 3619 37 %8| 37 37% 13,110 28lo Apr. 2 38% May 1 
Philadelphia Co., Nat. Gas....5 *86 + 7.” tdeus | 86 89 | *86 90 | 86 *86 | *R5 90 | 70 75 July 9 10610 Feb. 15 
; an Palace Car Co....... 163142 163% 163 16344) 16333 16512 4163144 165% 163%216L | 163%2163% ‘5, 107 1355! 1 Apr. 3165% Aug. 1 
Western Union Telegraph...., 79 TV: 3 7873 7953) 79% S144, SO% SL) SO% 8138) 8Olg 8113 83,915 TO: 5 Apr. 2) sl% Aug. 1 
Express Stocks, | | | 
Dibbithend cebsesessscccoss *145 150 145 150) (*145%150 | 148 150 *146 ...... "146 15 145137 Apr. 12150 Aug. 12 
American......... elena tae is *10810 110 — oy) xt »* nt 110 | a 108 4% 108% 109 | 10014 109 ly 169 10616 Mar. 22 11044 Apr. 26 
United States. .................: rei 77 76 ot 77 T9149 7419 TO *74 77 268 67 Jan. 4 774 July 30 
Wells, Fargo & Co............. *137 141 | 140 140 * 137 lo 14210 "133° "140 *137 142 |*137 142 15128 Jan. 19143 June2 
Inactive Stocks, | | | | 
American Tel. & Cable Co..... 78 73 7814 7814 782 78!2, 78% 78% T83% 78%! T8lo T8le 469 70 Jan. 12; 79 July 18 
Chesapeake & O., reorg. cert. 43 «413 1333 1333) 13 1319! *12% 13% *1253 13% *12% 1329) #+1,075 11) July 17) 13% July 31 
Do ist — reorg. cert. “LL i2 li’. lle Ile” ll’ 10% Illa *10 12 | *10%43 12 | 625 10%Ause. | lLlleduly 24 
Do 2d pref. reorg. cert., “lz 13 *11 12%, 12% wy "12 2's *10log lwo *10lg 1219) 236) 10) July 26 1212 July 25 
netic aint temiiiie 13742 1374%.*133)) 137 13642137 *135 137 136% 156%) 79135 Jan. 9 1401 Feb, 10 
Chicago & East. erm) ele *40 1 *40 i1 *40 LL *40 41 | *40 41 *40 41 | ienede | 40 Mar. 19, 4333 Jan. 30 
* + > ./ i ideness 915g 915g) DLl\y Oily) Ville 92 91% 92 | 92 92 *9Lllo Or 1,920) 8910 Mar 2 Yio Jan. 26 
Oipefapatl Wash. & Baltimore. 3 3 *2 digi “2ln Slol *2% Sle) *2¥9 Sol *2%) 3! 100; 2 June 5 4'gJan 9 
pret. *4% Hl h D *47% Sig] *49, Sly) *44 Dy *4% Hy! 200 44,June 5 £46lgFeb, 24 
Slomston & Texas Central....) *13%4 15 *13% 15 “1314 1549} *13 1d | “13% 1549!) *1314 1519 ...... i112 May 16; 23 Feb 6 
Marquette Hough. & On.,pref.| ............) *70 93 | *90 93 | ‘9L 93 oe pS ew $3% Jan. 4 9314 July 19 
WN. Y. New Haven & Hart.....|*222 230 (*225 ...... | ri - ween 22619 22612 230 230 | 199215 Jan. 4230 Aug. 8 
Ohio Southern.................| *12 14 | *12 13 | *12 13 "12 13 | *12 1 "RSs. 2S ccaase 10 Mar. 22 13 Apr. 20 
Oregon Short 7° aaa Reta | 2844 48 29 29 | 2933 291lo} 291g 39 30 3073) 3SU14g 3058) 3,430 1310 Mar. 26 3O% Aug. 2 
Pitts. Ft. Wayne & Chic....... | cencce ecccce} 152) 152 = | 15142151149) ...... ...... Wllgl5lle ISL 151 | 8515L Jan. 5155 May 14 
Quickstiver Mining on alee “10lg 1144) *10% 1144) 10% 107%] "1014 1144) "9% 1133 *10lg 1114 190 9 Mar.19 13% Jan. 12 
boseuce “391g 4010 S91o B9lo *39l44 40144) 4044 404 40 40 | *391l9 Al | 600 33 Mar. 31!) 41 July 17 
Bt. Louts Alt. & Terre "Haute reece secesel eneece coccce 42 3 | *42 kei “41% 4410) ...... 35 Mar.27 45 July 27 
St. Louis Ark. & Texas........| ....0. ---200 11% 11%) 114 ly) 120 12) 12 12 | *1L 12 | 1,230 loigJuly 6 167% Jan, 16 
Southern Pacitfie Co. oes... 26% 26%! *26 27 25% 2714] 27lo 27le! *271g 27%' 26 26 700 19 June 4 27 Aug. 1 
lumbus & Hocking Coal....| ...... ...... 22 22%; 22 2333) 22: 2253, *22 23 22% 231s! 560' 17 Mar. 22) 30 Jan. 9 
Outario silver Mining........ yk. = 3l 31 , a 3 33 “ae enace oh Ten. whemarais 215; 27 Jan. 11, 33. Aug. 2 
Tennessee Coal & Iron........; 288 2814) "2712 2 27% 284! 23849 28%; *23 29 |; 28lo 28% 1,734 2t¥gApr. 2 325 Jan. 30 
Various Stocks, &c, (Un! isted.) | | 
Amer. Cotton Oil Trust ...... | 38% 387%) 38% 3953) 3932 391) 39 3933 39 39%) 381g 387% 15,130 25 Mar.21 40 July 36 
Pipe Line Certificates :..... a | 7933 80%) 8O Slis|) 79% Slis! 803% SZ! SL7%s S319) 83 S84 '7,742,000 71% June ’7 100 Mar 

















* Zhese are the prices bid and asked; no sale was made at the Board, 





it Lower price is ex-dividend, 
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1888- 
Olosing. Range since Jan. 1. Olosing. Range since Jan. 1, 
Railroad Bonds, | . - Railroad Bonds. —— 
July 27\Aug. 3) Lowest. Highest. July 27 Aug. 3) Lowes. Highest. 
wee 
Atl. & Pac.—W. D. inc., 68, sepa 21% {| 2246 19 Apr. | 279 Jan. ace. Lk.Sh. & W.—Ist, 6s, 1921.|118% pas a118 June 121% Apr. 
Guar., 48, 1937......-------<-: % | Slob) 80 Jan. | S4 May Ashland Div.—1st, 68,1925. .|.--.--.. | ween aes 11349 Mar |11733 Jan. 
Cin. South.—1st guar., 58, 1908 106%», 107 105 Mar. /108% June || Milw. & Nor.—M. L., 6s, 1910..|10849b. 108% |10519Jan. |111 Mar 
20, 58, 1913.........--- ---+--- 43 #513 8914 Mar. | 951. Aug. wer tension, 1st, 68,1913. ....|107 06 b.|104% Jan. |1081g Feb, 
©sntral of N. J.—1st, 7s, 1890.. 107 tab. 103 “eb. 1045 Feb. |1084g Jau inn. & St. L.—1st, 78, 1927....| 92d. 95 b.| 91 June|110 Jan. 
Consol, 78, 1899 .....-.+-+ «++ : 4b 11849b./1114g Jan, 120 June up & Equip.—és, 1922......| 53 b.) 51 bd.) 50% May 
Convert. 78, 1902......-. pale i 22 b./122 115 Jan. |123% Apr & Tex.—Con., 68, 1920...) 68 66% | 574e June! 73% Jan. 
Convert. deb. 6s, 1908....-..-! 105 9b.).....--./102 Feb, |J05lg June Consol., 5s, 1920.... ...... eoce| GZ2% | Gl 501g Mar. | 63% Jan. 
General mort., 58, 1987.. ..-. B) 104%8 | 98 Jan. |106%3 June Consol., 78,1904-5-6..... scceee, DAM | 9644 0 ar. |1069 Jan. 
Len, & W.B.,con.78, 1909,as’nt 1:4%b./115 b.)1212l9 Apr. |115% Aug. || Mobile & Ohio—New, 68, 1927 ..)/11242b./1127gb./1081g Jan. [116 Jan. 
Am. Dock & Imp., 5s, 1921. ..|106%9b.\107 a. 10149 Jan. 109 June Ist, Extension, 68, 1927.. ....)--------|- aenanen 104%g July |105% Jan. 
Cate Pacitic—goid 68, 1398.. 114'9b./115 b..113%9 Jan. (11612 June lst pref. debentures, 7s ....... 50 b/| 517%8b.! 43. Mar.| 5173 July 
n Joaquin Br. 68.1900...... 115%b./116 b./113249 Apr. |11634 July || Mutual Un. Tele.—S. f., 6s, 19 97 97% | 841g Jan. J 
a= arent 6s, 1890...... weoee LOZEb. 102%8b./100 Apr. |103% Jan. || Nash. Ch. & St. L.—1st, 78, 1913 129 Jeb. 12449b.'128% Jan. |132 June 
Beet. G8, 1996.......ccccesesce- 101 %b./1017%8b.|10149 Apr, |1045g Mar. || N.Y. Central—Extend., 58, 1893) .------- 10573).'L03  May.|106%4 Mar. 
Ches. & O.—Pur. m. fund 68, ’98 ....-.-- 10 b.|10514 Fe 11444 Feb. N.Y.C. & H.—1st, ep., ’ 78, 1903/134 b./134 132% Jan. |136% June 
68, gold, ser. B, 1908, coup. Off|........|-----+- 6244 Mar. | 705g Feb. Dedenture, 58, 1904.........|112 111% (103%2Apr. |112 July 
Exten. coup., 48, eaeevese|o ee ee 2_ Apr. | 70% Feb N. Y.& Har.—Ist, 78, 1900..... 31 b./131 b.j127% May |133 Jan. 
6s, currenc BG oc necceccens 2283). 23°). 165g Apr. | 28 Feb N. Y.Chic. &8t.L.— 1st, 4s, 1937..| 92% | 9253 | 864 Jan. | 93 J 
Mort. 68, 1911..... .....-.....- 107 b. 108% | 9049 Jan. 1109 Auy N.Y. Elevated—Iist, 7s, 1906....|/115 115 114 Mar. '118% June 
Ches. O. & 80. W.—5-68, 1911 .../110 b. 107 b./1034 Mar. 11019 July || N. Y. Lack. & W.—l1st, Ss, a ee i31 b./127 Jan. [133 June 
Chic.Bur. & Nor.—1st, 5s, 1926.|......../....... 98 Apr. 103 Jan. Construction, 58, 1923........ 1il LOS Igb.'107% Jan. |112 July 
Chic. Burl. & Q.—Con. 7s, 1903. bee gaa 1301eb./1291e Jan. 134 June || N. : , or.—Ist, Se, 1987 ..<c.i-ces-<-- O06 b.|1023g Jan. |108 May 
Debenture 58, 1913 .........-.. 106 b/106 b./104° May |1071g Feb. || N. Y. Ont. & W.—1st. 68. 1914..|112%eb./112 b./109 Jan. {115 July 
Denver Divis., 48, 1922... .... | 93 -.-e--| 91 Mar.| 95 Jan. || N.Y.Sus.&W.—l1st ref. 58, 1937.| 9349b.|........ 90 Mar.| 9453 Au 
Chic. & East. [11.—Con. 6s, 1934117 [L735 113. Jan. li74eJuly Midland of N. J. —1st t, 1910 113 4b. 1135gb. 109 Apr. |11459 July 
Caic. & Ind. Coal R., 1st 58,'36 99 b.| 9 95 Apr. |L00‘g May || N. O. Pacifie—1st, 6s, 92 0. A EE ni MLAS 5 Mar.| 83% Apr 
€a.MiL.& 8t.P—l1st, I. [.& M. 78,°97 Lt4 Db. 4 b.\114149 Jan. 119 Apr. || Norfolk & West. - Gen., 6s, 1931/119%4b./12014).|11219 Jan. |! 20% July 
Consol. 78, 1905.......---..--- 124 b.125% (12349 Jan. (128 May || North. Pacitic—1st, coup.,68, ’21|116% (116%b.!11512 Jan. |119%9 June 
1st, So. Min. Div.—68,1910.....1i142 (112. /109 July (114 Feb. Gen’l, 2d, coup., 19 ee 109 b./10919b.,102 Jan. |110% July 
lst, Chi. & Pac.W.Div—5s, 21, 105%2b. (105 %b. 1014, Jan. (106 July Gen'l 34, coup. 63, 1937..... 94 b.| 917% | 89 June! 96 Ju 
Wis. & Min. Div.—5s, 1921..../.. - «| 1U02ga. | 1100 Jan. 104 May || N. Pac. Ter.Co.—1st, 6s, 1933. ..|' O4 eb.) 10449 99% Jan. {105149 June 
Terminal 58, 1914..... ........ BR Restos 100 Jan. 103 June!| Ohio & Miss. “one ., 78, 1898.|11544b./114%b./114%9 Jan. [119 June 
Ohic. & N. A ~ Consol. 78,1915 l44 Mg (13919 Jan. 144% July We, OOMNG., T0, BOOT «occ ccncoce|coe<00s)-ees-00: 16 Apr. |1!9 Jaly 
Gold, 7s, 1902............ -----(/13L D.130%bD. 126 June | 132% — OhicSouthein—ist, 68,1921. ..)105 a. 102%b.| 994g Jan. |106%2 May 
Sinking Loedax 1929..... --.. 120 b. ‘119%2b.'11814 Apr. 121 Feb. 2d,ine., 6s, 1921 canes 37 db.) 35'eb.) 29° Mar.| 40 Apr. 
Sinking fund 5s, 1929......... 1084».,109 |106 Apr. (111 Feb. Omaha & St. L.—1st, 4s, 1937..| 72%8b.! 73 b.| 70 Mar.| 76 Jan. 
Binking fund debent. 5s, 1933) b3 “eb. 1211%4b.. 107) May. 111 Apr. || Oregon Im pr. Co.—1st, 68, 1910 103% |104%4 44 Jan. 105 May 
25-year debent. 5s, 1909...... (106 b.)106 b.104 May. 10612 Apr. || Ore. R. & Co.—1st, 68, 1909 1097%).|10973b.|108% Feb |LL3 May 
Extension 4s, 1926............ 97 %a. 97 b.} 9149 Mar.) 98 Aug. Consol., 58, 1925 neue csapecees - LO2°%8b./1031g | 95¥g Jan. |104 May 
Chi. R. 1. & Pac. — coup. 1917. be- te 131 b.130 July 134 June |} Oregon & Transcon.—6s, 1922..| 9J12 | 99leb.| 93 Jan. | 99% Apr. 
Exten. & col. 58, 1934.........)! 055g (105% 104 Mur. 108 May || Peo. Dec. & Evans.—1st, 6s, ’20.,1054gb.:106 b./t06 Jan. {112 June 
Oh. 8t.P.,.M.& O. —Consol. 68,’30 121 %b. 120% (11919 Jan. (123% May Evansv. ee 68, 1920...|......-. 103 b..102 Mar. |107 May 
Ob.8t.L.& Pitts.—1st,con. 5s8,’32 ........ | 97 wa. 97 May (1004, Jan. Ts . see ee 72%a.! 69 May | 75% Apr. 
. C. C. & Ind.—Consol. 7s, sete seeccee e|ecneceee 3 Jan. 131 July || Rich & All. —I1st, 78,1920, tr.rec| 571g0,|........ 51 Apr. | 59% June 
‘Gen. _ as ae 109 a. 10722 Jan. (113 May || Richm. & Dan. —Cons. , 68, 1915) 113%b.114 109 ‘Jan. [116 June 
€ol. Coal & Lron—1st, 68, 1900.. 105% bet 3% (100 Jan. '106 My || Roch. & Pitts.—1st, 6s, 1921.../118 b.|........ 116 Mar. |i! Feb. 
Col. H. Val. & Tol. ~ Con. 58, 31 79 | 80 | 63 Mar./ 80 Jul Consol., 68, 1928... .ccccccesce |  ° Ae 113 Jan. |11744 May 
Gen. gold, 6s, 1004............. (7 | 75 (D638. Mar. ; 73% July || Rome W. & Ogd.—1st, 78, 1891.|103 b./108%b./107_ Jan. {110% Ma 
Denver & Rio Gr. ar 7s, 1900 121 b. 121 b.. 11812 May (12144 Mar Consol., extend., 5s, LGBS..<e- OS a./107 b 1005g Apr. | 10814 June 
lst oo. = 1936 . '75 b.. 77 @& 75 Mar.| 791g Jan. || 8t Jo. &Gd. Isl.—Ist, 68, 1925 .|10349b./104%gb.| 9+ Jan {105 Aug. 
Den. & R. Gr. W.— Ist, 68, 1911. | imene sien | 81 b. 71 Jan. | 75 July 2d, income, 5a, 1925..........| 43 39 40 May | 43 July 
pede peaeemeceeeroosesoncnce) 72 | ha | 60 Mar.) 7519 Aug. || St. A Alt.& T.H. ~ aa Ty BBDGs 1 o< cocees) .coccece 112 Julv |114% May 
Den. 80. Px. & Pac.—1st, 78, ‘0 70 OD. a 75 June; 8l Apr. 2d, ee Geen 7a, Be ccoeses ec] -«ccccce 108 108 Feb. |11044 Jan. 
Det.Mac.& M.—Li. gr. 319s,1911 36 Db. 38 b 34 May | 43 Jan. 2d., M., "7s, [894 sail snot 2 ee 103 Jan. |105_ Apr. 
f&. Ten. V.& G. Ry.—Cun.,5s, ’56 10: 7 102% | 95% Jan. 1034 July Dividend i bds, 6 ee ap |: REED 35 Apr. | 40% June 
Eliz. Lex. & B. Sandy—6s, 1902. 99 b. 100 | 96 Mar. 104 Jan. || St. L. pr. B  smlinene 6s, 1936)..... ---| 98 b.| 98 Juan. |104% Feb, 
Erie— 1st. consol. gold, 78, 1920 156 a| 136 |1321%2 Mar. 13739 Feb I acne eee named 37 3618 June! 4849 Jan. 
Long Dock, 78, 1893 .......... 112 b.1112 b.111 Jan. |115 Apr. || 8t. L. & Ir. yor 78,1892... 107 b./108 b.|1064 Mar. |1114g Jan, 
Con. 6 8,193 andioomnacoanéans AL7teb LLY D115) Apr. 119 July 2d mort., 78, 189 ee, 109 b./109%4b.'105 June /i12 Jan. 
N.Y.L. A Ww —2d con. 6s, 1969, 98 b. 98 | 921g June | 997, Jen. Cairo & Fulton —1st, 78, 139i] 104 b. 1047,a.'102% July |10519 Jan. 
Ft. W. & Denv. C. ~1st, 68,1921) 87% | | 77% Apr. | 3910 May Gen. Ry. & land gr., 58,1931.| 86%4 7 80 Apr. | 929 Jan. 
Gal.Har.& San. ann —1st, 63,’10 106 2b. 104 ‘10115 Feb. (1061 May || 8t. L. & te Fr.— 68., Cl A,1906)118 b.118 b..113%4Jan. [119 Jul 
it dics Hi BED wocees cacscece 102 me yah 98 Apr. 106 July 6s, Class B, 1906...... ....... 118 b.118% b.115%38 Jan [119% June 
West. Division—ist, 58, 1931 .|.....00- 92 b. 90 Mar. | 9253 Aug. 6s, Class C, 1906...... ... paces tr b.| 118 b.jll4 Jan. |119% July 
GrnB.W.&8t.P.—2Zdine.88,1911 42 40 b. 25 Apr. & 42% Jumy Gen’! mort., 68, 1931..... ee, 112% Jan. (118 June 
Galf Col. —r0 * insllige »78, 1909 1184). 1182 118 July |122%44 May. Gen’! mort., 58, 1931.......... 102)sb. 163 10033 Jan. |10513 June 
Mik PEE ncee ecanneaceena Y6'eb. 96% | 94 July | 9773 Feb. So. Pac., Mo.—1st, 6s, 1888. ..|........)......2. Jan. |102% June 
Henderson Br o 0.—lst.68,1931 L1VU b. 1104¢b. 10718 Mar. |1210%2 June || 8t. Paul M. & M.—1st, 78, 1900 |........)........ 112 Jan. |117 June 
. & Tex. C.—l1st M. L. 78...... ‘122%b.124 a.111 Mar. 122% July DE, GE, BOG. cocceaccecccccesces 121 b. 120 b.j116 Apr. (120% July 
ist, West. D., 78,1891..... pans | 22 yb. oamnebes ‘112 Feb. [12249 July lst cons., 68, 1933 ............ 1177s. (117!ga.)114 Mar. ,)120 June 
lat, Waco & N.7s, 1903. ees cous 1uS D.).... eee. 105 June lia Feb. Do reduced to 4198. + 9o |. .| 9644 Apr. | 9842 June 
2d, consol. M. L. 8s, 1912.....'........ |ecoecees 102 Feb. koe Jan, Montana Ext. 1st, 4s, 1937.. | 87a 87a. 80 Mar.! 8744July 
Gen. mort. 6s, 1921, tr.rec.... 65 b. 63 b. 65 Jan. | 7O July || Shenaudoah Val. —1st, 78, 1909. 95 a. | 90 b.| ¥O Jan. | 95 Apr 
ind.Bl. & W. —lat, pret., 78, 1900 i12 b. 113 b.110 May 11219 Jan. Gen’! mort., 68, 1921.......... | 33 33 ob. 29 Apr. | 36% Jan. 
lat, 5-68, 1909, ee | $5 80 May | 8916 Jan. || So. Carolina—\st, 6s, 1620...... 104 % ‘10 51g = Jun. |i0512 Aug, 
2d, 5-68, 1909, tr. rec......... _* ERE 65 Feb. | 7149 Jan . * 4} ECD n SE eEeGeIRG eS eee Jan. | 87 May 
East. Div.—6s, 1921, tr. rec... | $24gb. 84 b. 80 May | 88 Feb |  S ACREEese ae 15 “ 16 13 Apr. | 18% Jan. 
Income, 6s, 1921, tr. rec..... | 20lga.. 19 b.) 15 Mar 21 May So. Pac., Cal.—1st, 6s, 1905- 12.. 115% #411538 (L1llyApr. [116 Mar, 
Lat. & Gt. Nor. —1st, 6s,g01d,’19 107 b. LUGeb.) 984g May. |11119 Jan So. Pac., N. M. —18t, 68, 1911. fp ” Re 10514 Jan. |1081%9 Mar. 
Coupon, 6s, 1909.............. le mmaetone | 69 a. GL Apr.| 77 Jan Tex. & Pac.—Ine. & ld gr, 78, "15 BASS Pe RRERE 41 Apr. | 5149 Jan. 
Kent. Centr.—Gold 4s, 1987...) 7U baie, 70 b. 69 Jan. | 7D Jan. New Ist, gold, 5s, 20u0 ...... 95 | 95 92 May | 9533 July 
Knoxy. & O.—l1st, 6s, gold, iiledsescée | 95'%ea) 8919 Jan. 100 June New 2d, gold, ine., 5s, 2000..; 4434 | yn I 38144 June! 444 July 
L. Erie & W.—1st ¢., 5s, 1937 ...106 a. 105% 10119 Jan. |110 May. || Tol. A.A. & N. M.—1st, 6s, 1924. | 10072. 1007ga.| 85 Jan. |104 M 
Lake8h.—Con. coup., 1st, 78, 1900 125 att b.125 Feb. 1L28lo June || Tol.A.A. & Gr.Tr.—l1st, 68, 1921) ........) 2.2.22. 101l Ja, |10742 May 
Con. coup., 2d, 78,1903... Led w.| 124 eb. 12219 Jan. 12614 May. || Tol. & Ohio Cent.—1st, 58, 1935) 99 b. 100 a.. 93 Jan. |101 June 
Long Isiand— 1st, Fy BED sscces leo maamen (121 b. 11919 May. (1221, June || Toi.St.L.& Kan. C.—1st,6s, 1916)........ 94 a.) 91 June| 94 Feb. 
lst, consol., Stat Reinet ooo ‘tll Jan. 115 June}! Union Pacific—1st, 6s, 1899....)115 b. 114 b. 114 Jan. |11749 June 
Lou. & Nash.—Consol. +» 78, 1898121 b.!........ 116% Apr. 123 Feb. Land grant, 7s, 1887-9........ 1021gb. 102 1gb.' 10019 Apr. |10418 Mar. 
N. O. a 68, 1930. 112 4b. i 3 b. LO8%g Jan. 115 June Sinking fund, 8s, 1893........|121 120 = b.'1134 Apr. |12149 May 
Pt ss idndaadenspoenita 9Vleb | 194b. 961g Jan. ee May Kan. Pacitic—1st, 6s, 1895....j/L1LzJeb. 110 b. 109% Feb. |11249 Jan, 
Pe > & aN. —Ilst, 68,1919...... L1l4igb, 4115 5 114 Feb. 116 Juwy DE i atendnis ecuneene 110eb.110 bv..109% Feb. |112 May 
General, 8 tial aiaioee ib tig ‘21234 109% Jau. 115 May Denver Div.—6s, 1899.. .... 114 b.!......../112% May |116 Apr. 
Trust Bonds, ie, BOGE «caccecs! 110% 10972b. 106% Mar. 1103; May 1st consol, 6s, 1919 ........ 109}8b. 10914 |101% Jan. |11014 May 
Bene, GB, BODE. .ccccccccoccces 101 uv 10L b.101L June 104 Feo. Oregon Sh. Line ~lst, 6a, ’22..;1091sb. 10G4g (100 Feb. {10912 July 
50-year ds, ae .| Yb. YODlob. 9919 Mar. 10233 Apr. || Virginia Mid.—Gen. m. 58,1936} 82 bv.) 83 db.) 78 Jan. | 83% July 
Lou. N. A. & Ch.—1st, 68, ‘1910. 114 b.114 bo. 1074 Apr. 115 June!} Wab. 8t.L. & Pac. - Gen. 08. "a <nennenaleesoces | 37 Apr.| 47 Jan. 
Goneoi., ones er. 95 a.) 95 a. STH%Apr 96 July Chicago Divison—5s,1910....|........ i cendecen | 93 Jan. | 98% Feb. 
Mem. & Ch’ iston—6s, gold, 1924 104 b.........100 Jan. 105% June Wabash—Mortgage, 75, 1909 ata aiiien l nasinonme | 84 Feb. | 90 Jan. 
Metro. Elevated.—1st, 6s, 1908. Hy > 114%ga. 1081g Mar. '117 May Tol. & Wab.—1st, ext.. 7s,’90 110'%b.110 b.107 Apr. 110%, June 
Th MU istee~+eeecesconses D, 102 Jan. 108 July 1st, St. L. Div., 78,1889..... 1u99b. 109 b./107%4 Apr. {111 July 
Mich. gg con. -» 78, "02 130%sb- 120%D. i26 May. 131 July 2d, extended, 7s, 1893......| 57 b.! 8714b.| 85 Apr. | 91 Feb. 
.  <_ — GRRE sReeRaet b. 10719 May. 1109 Jan. SES EEE EEE Eee | 83 Jan. | 90 Jan. 
M iss’ri er “st, cons., 68,1920 111 b. 112% 107 Mar. 1134 Jan. Great West.—1st, 78, 1888....;110 b. ye b. L051g Apr. |1l1l May 
i cicntmnnnenanteene sennnawel 317 = |115) Jan. 118 Feb. . i 3S. Spe ee | 873g0.| 85_ Mar. | 90. Jan. 
Pac. of Mo. oy i BNR cen (NO Gil -ceencds 100144 Feb. 10349 Jan. West Shore—Guar., 48.......... 102% (103 | 9972 Jan. |1045g June 
ie Fis. BOD Rc cccsccces |< qcccees ‘105 b. 104 Jan. 108 May || Wheel. & Lake E. me. 58,1926 99% 100 9445 Jan. |10049 May 
NoTE—The letter“ b” indicates price did,and “a” price asked; all othe: prices and tae range ace from actual sales, 
STATE BONDS. 

SECURITIES. Bid. | Ase. | SECURITIES. Bid. _Bid. ; Ask, SECURITIES. Bid. ) Ask. 
labama ClassA 3 to 5..... 1906! 10319 10422 Missouri—6s..... due 1889 or 1890 9 ao .| Rhode Island—6s, cou..1893-1894! 108 | ...ese 
SD Uh Miiccoses cescceqces 1906} 107 |......! by or University, due 16 1892 f= South Carolina—6s, non-fund.1888 a. lescenn 
Class C; ASR? 1906/ 100 |...... 0) SR ds easeinee sain 1894-1895) 107 |...... Brown consolidated 68.....1893| 104 |..... ‘ 
 — i preErrS 900 1026 ......| New York_6s, Wi cccece 1892 a. . heseuas Tennessee—6s, Old...... 1892-1898) 6219...... 

Arkansas—6s, funded..1899- 1900 749 O79) | EE LEI IIIT IIE 1893 as Compromise, 3-4-5-68....... a. 2s ‘nesses 
7s, Little Rock & Fort Smith, iss. i Pee North Carolina—6s, old........ J aa ‘aesees New settlement—6s......... 1913} 102 |..... 2 
7s, Memphis & Little Rock, iss..| 8 a nn nc cwineemedio 19 iS Oe Se Cen i diate leita: ompinainiaia 1913} 90 |.....6 
7s, Arkansas Central RR........ ie eee '| New bonds, Tie. a [OY "scence . SD ntndheieeethducdcdedec ames 1913} 70 Clg 

Georgia—7s, gold............. 1890) T03% ...... | | SS EE ee 8 we Pc EERE ecocccece| 40 jeceuce 

Louisiana—7s, Cons........... 1914 ,-*& a || Special tax, Glass Rescsontn enatne 10 6s, consolidated ye sees <a at A 
i ESE Saar | as Consolidated is Minteeneiacedianee 1910} 93 95 6s, consolidated, 2d series..... aol <> Leeman 

Michigan—7s.... ............. 1890 105° a i See 1919) 120 |...... 6s, deferred, trust rec............| | 8% 9 
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THE CHRONICLE. [Vou, XLVII, 
BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS. 
SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask, 
Railroad Bonds. Erie—(Continued)— Pacific RRs.—Central Pacitio— 
(Stock Exchange Prices.) 4th, extended, 58......5...... 1920} ------ 18 Gold bonds, 6s.......... -.1895); 114% sutsee 

Atch. Top. & San, Fe—4¥8...1 1920} ...... 02 5th, extended, 4s........... 1928) 101 (102%, Gold bonds, G6.....-2-0-- 5898 114% 115 
Binking 11; 10745'10849'| 1st, cons., fd. cou Ds 78......1920\"130 (135 Gold bonds, 68............ 1897) 11449)...... 
Collateral Trus tbe ene tinal 1937 93 | 94 | Reorg, 1st lien, 6s.......... 908) ---20-|-s0nee al. & Oregon—Ser. B., 6.1892 102 coos 
Chic. 8. rre&Cal —Ist g. se 4 1937 eeanie 10210'| BN. Y.&E. one Ree 1916| 135 |....-.|| West. Pacific—Bonds, 68....1899| 112%8|11319 

Beech Creek—1st gold, 4s..... 1936} 86 | 8719) N. ¥ L. E. & W.—Col. tr., 681922) ------|..---- No. Railway (Cal.)—1st, 68.1907) ----0+|--..00 

Balt. & Onionietés, Park B “1919 Ue a ‘| Funded coup., om saidiaiinninds ..1969; 8612/ 892)| South.Pac. “Ariz.—let 68, 1909-10 BOO: fococe e 

(ici 25| 10649)... | . & 8. W.— soe pncst+Lesonen Union Pac.—1st, 68.....-.-.1896| ---.-./114 
Cons. mort., gold, 58......... t BB] cocee-|------ Evan. & T. H.— eg cons., 68.1921| 119 |...... | tl iS RN te 897 114 |114%g 

Bost. H. Tun. & W.—Deb. 5s...1913) -.----.- 99% Mt. Vernon—1st, 68.........1923| ------|------ 1st, 6s......... -..1898) 11412115 

Brooklyn Elev.— 1st, G., 68...1924| 109%)...... Evans. & Indian.—1st, cons...1926| 103 |107 Cn. BUR, OB ncccccerceess 1908) ..--+-|-.ccwe 

prmnenecetes panccoune 1915; *88 |.....-|/Eureka Springs R’ , Ist, hg 0 ee ee Col. Trust, 58. 202-nae-c0e~- 1907 macy 

Brunswick & West, ih 2 MORRO! coccecloccose FI’t & P. vg — orteg., 8...1920/*12149/122% C. Br. U. P.—F. ¢., 78 ....-1895|"106 |... 200 

Burl. Ce, Rap. & No. —1st, 58.1906) 95%! 96%'|\Grand Rap. Pg pe Ag 58.1924 97%] ..... ° Atch. Col. & Pac, 1st, 68.1905} 10334!...... 
Consol. 4 Ag tr, 58... 34; 85 | 88 |\Green B. W. & St, P.—1st, 68.1911) 103 |...... Atch. J. Co. & W.—1st, 68.1905) ---e00|....+6 
Minn. & —ist 78, gu ..1927| ---.-. -+-++-||Han. & St. Jos.—Cons., 68.....1911| 120 [121 Ut. 80.—Gen., 78 ......... 1909)|*100 
Iowa c &i West. 1st et 09} ----.-!...... Houston & Tex. Cent. lstm.]. t-rec} 115 [11542 Exten., 1st, 78 ..........1909} 934g!...... 

- Rap. I, F. & N., 1st 68.1920) .-..-- 103 West Div. 7s, tr. rec.......... wees | teen 11519/|Missouri Pac.—Trust, g., 58..1917)*----- -| 97 
1st ! 21\*..---- 95 2d m. 8s M. 1. tr. rec......... 106 |...... Verd’s V. Ind. & W., 1st, 58.1926| --00 |...000 

Central eons 7s, Tr. Rec1899| 81%)...... ous. E. & W. Tex—1st, 78...1898| 60 |...... Ler. & C’y Val.A. L. " 1st,5s. 7 eee ree 
East’n Div., 1st, 6s.......... 1912|* 4749)...... [linois Central— 1st, g., 48. ..1951| ------ 107%); St. Louis & San Francisco— 

Milinois Division—1st 6s.....1912) ------|-.---- Ist, gold, RR Reta p en site: --1951)| os---- + i 1st, 6s, Pierce C. & O......1919) ------ -sseee 
Cons. gold bonds, 6s ........ 1924)|*..----) 55 Gold 4s..... peqpensctnengsobe 952) 9919/1002 uipment, 78 ........----1895] ---+-- oveece 
t. RR. & Banking Co., Ga.— 8 inet, Div. Coup. roils . 1898 “114 116% 1st, trust, _ Beare 1987) ---000| ...s00 
Collateral old, =e seoeee 987 103 > ddle Div.—Reg., 5 9 VB ewweee 1921 ‘lil seaeces Kan. Ci ys 4 S.—l1st, 68, g. 1916 100 105 
. & O.—6s, gold, ser. A...1908 11342115 C. 8t. L. & N. O--'ten.i., 78.1897/*117 |...... B. Bg.—1st, 68.1910} ------|105 
Coupons off.................. 908; 112 (115 1st, consol., 7s 897/"117 |..... aC E K.& 8o0.Wn.—1st, 68.1916] ------ cocese 
hes. O. & 80. West.—2d 68...1 1911 GD | sense. iil arienibnakenes 07/*118 |...... Kansas Mid’d.—l1st, g. 48.1937] ------ neniee 
Chicago & Alton—1st, 7s. ....1893) 112 {113 Gold, 5s, coupon ... 951| 117%9)...... Tex. & Pac.,E.Div.—1st, 68 1905} 10849)...... 
g fund, 6s 903) 1234s|.....-/| Dub. & 8. C.—2d Div., 78 ...1894| ------|-----. Penns +" a RR.— +10 

Louis. x Mo. River—1at 78..1900)*120 |...... Ced. Falls & Minn.— ist, 73.1907; 65 | 68 Pa. ar. 4lgs, 1st ep. -1931 240 : adiiien 
2d 7s. .1900|*118 |...... Indianap. D. & 8 Pitts. rom St.L.—1st, cp., 78.1 00)*11 ooseun 
Bt. L. Jacks.& Chic.—1st, 78.1894| 116 {117 1st, 7s, ex. fund. “coupon. ...1906 01 |...... Pitts. Ft. W. & C.—l1st, tee 1912 = cena 
ist, guar. (564), 78........ 4| 115%9)....../ Ind. ec. & West.—M. 58.....1947|"------ 80 ZA, 78. .onccccccccseoereesss 912) 138 |... . 
2d mortg. (360), 78.......-1898| 114 |.....- 24 M. ine. 58.......002c00200-1948|"------ 5U NAGLE. 191 ia7 \"cte 

2d, guar. (188), 7s......... 1898; 115. |.....- Kan. an. City kOmaha iste 58.1927] ----- 86 Clev. & P.—Cons., 8. fd., 78.1900 wee a |se28 
. Brid ois, s.f. 68.1912| 107%9!...... N.W.—1st,58.1938} 92%)/...... ath, sink, fd., 65......-<.-. 1892)*1057@)/10744 

Chic. Burling. EO —5a, 8. f...1901) ------|--- we. rs Shore & Mich. 80.— . St. L. V. & T.H. -—1st, G-, 78-1997 Ti06% 118 

Iowa Div. S Sink k. fund, 58..1919) ------|------ Cleve. P. & A.—78 .......- 1892} 111%'...... 2d, 78.. ..1898 1 OGM ---000 
Sinking fund, 48 .......... 1919| ------/ 97 || Buff. & Er.—New bonds, 78.1898/ 122 |123%9}| 24° guar., 78......--. wo+---1898 14] --o2z0 
Rape eamanaananes 1921) ------|-.---- Kal. & W. Pigeon—1st, 78...1890|*103%9)...... Phil. 4 Reading Gen. 48,....1958| 88%) 887% 
Nebraska Extension 4s.....1927| 9214) 9235) Det. M. & T.—1st, 7s..-..... 1906; 126%)...... Pine Creek Railway—6s of 1932) ------|---.00 
Ohic. Burl. & No.—Deb. 68....1896) ------|------ || Lake Shore—Div. bonds, 78-1899 ,122%s|123 || Pitts. & Western—Ist, g.,48..1917} 74 | 75 
Chic. Rock Isl. & Pac.— ae, Consol., reg., 1st, 7s ...... 12419,...... Pitts. Cleve. & Tol.—1st, 6s. ..1922) ----. ol eonese 
Moines & Ft. D.—1st,48.1905; 895 | 85% Consol., reg., 24, 78....... 903 12419|......|| Pitts. Junction—1st, 6s.......1922] 108 |...0se 
18t, 2198.........22.0000ee 21905) 59 | ------ | Mahon’g. Coal RR.—1st, 58. 1934 seeeee 106 ||Pitts. McK. & Y.—1st, 68..... 1932} 113 |....ce 
Extension, 48 ..-.......... 905) ------ :+--+-|| Long Island RR.— Pitts. Y. & Ash.—1st 5s....... 1927) --++00 | -ccune 
Keok. & Des M.—1st, 58 ....1923! 105 [106 || "N.Y, & M. Beach—Ist, 78..1897| ------/1179|| Rochester & Pittsburg— 

Ohic. M.& St.P.—1st, 8s, P. D.1898) 12449!....../ N. Y. B. & M. B.—1st, g., 58.1935| ------|...... Buff. Roch. &Pitts.—Gen., 58.1937} 100 |...... 
2d, 7 3-10s, P. >. iia iineaineaiil 898) 11673120 | Louisy. & Nashv.— 2 Rich. & Dany.—Debenture 68.1927) ------ leewes 
1st, 78, $ g., R. D .-..---.--- 1902) 223%2!......|| Cecillan Br.—7s...........-. 1907) 106%) .... || Debenture, ex coupon..........-. 935g 9416. 
Ist, La Crosse Division, 78..1893! 112 |115 || Pensacola Div.—6s.......... 1920)*103 |...... Consol. mort., gold, 58...... 1936| 8742| 88 
— Fe eEtERD: 99 117 | oceeee | St. Louis Div.—1st, 6s ...... 1921)*115 |...... Atl. & Char.—ist, pr., v8..-~ toe sonine | oan 
4 ay “eaeiaphliaate 12429).....-! OT ARES: SE  lnevenell. | MEMIIIE onset ncesion’ 1900) -.-.--|-.0- 
1st, 7s, I. & D. Ext..... .... 1908) i22%2)...... Nashv. & Decatur—ist, 78..1900 118 {120 Rich. &W. Pi. Tor, Frast 6s. -1897, 93% 94 
ist, 8. W. Div., 6s.......... 1909! Tt 11549)| g§ Ala.—8. f., 68 ....... Q|*100 |...... ‘San Ant.& Arans.—1st ,68,'85-1916) Saaee | 0 
1st, 58, La C. & Day ........ 1919, 102: 5 | eaeeee| Pe C. & L.—68 .....00.- 1931 100 |...... gg * } Seep 1926) | ianaie | 90 
lst, H. & D., 7s ............- 1910) i213 eee. Pens. & At.—1st, 6s, gold.. ed 4, 95 | 97 | Scioto Val. — Ist, cons., 78....- 1910)"..----| 97 
iy Be GE Bis BB... conccccssss 910! ..---- |eewne. | | Collateral trust, 5s8........1931) --- att le waeee Coupons Off..........-----------+- Gd | -see-e 
Chicago & Pacitic Diy., 68..1910) 120 123 Lou, N. O. & Tex.—I1st,4s.... 1934 ,  hescene St_L, &I.M.—Ark. Br., Ist, 78.1895 10619) ....00 
Chic. & Mo. Riv. Div., 5s ...1926) | eeeses 1100 OE SS Bat GO lvccecs Cairo Ark. & T.—1st, 78....1897;} 107 +ss08 
Mineral Point Div., 5s...... 1910, ------/------ \Manitoba 8. W. Col.—G. 5s.. 1934 eed oe St. L. Alton & Ter. Haute— 

C. & L. Sup. Diy., 5s........ 1921] .-----|--+-.- '|Mexiean Cent.—New, ass., 48. 1911 a | Bellev. & So. Dl.—1st, 88. ..1896) 116 |...... 
Fargo & South., 6s, Assu ...1924! ..--.- 1194 || Income, 38.... .----++---0.-- yeasts eoce|| Bellev. & Car.—1st, 68 ...... 1923) See lesous e 
Inc. conv. sink. fund 5s.....1916,* 90 |..-.--|'Miehigan Cent.—68... .. ences 1909 ‘12049 122% gt, Louis & Chic.—1st, Con. 68.1927) ---.0+).-.06 . 
Dakota & Gt. South., 5s..... 1916 * 93 D ot OE a cccanncencnensal 1931 "seecee(LL4 | /St.P.Minn.& M. =-Dak. Ext.,6s. 1917). capaue ta ccace 

Ohicago & Northwestern— '| Jack. Lan. & Sag.—6s ...... 91)*10519)...... Min’s Un.—1st, 6s..........- 2)*110 | ....00 
Escanaba & L. 8.—I1st, 6s. ..1901/ 110 |..... -| Milw.L.8.&W.—Cony “lobo be. 1907 _91_ | 93 Mont. Cen.—1st, ‘guar, 68. "1937, Pr 
Des M. & Minn.—1st, 78 ....1907 “12342/.... .|) Michigan Div.—1st, 68...... 1924) 11498115 | ist. Paul & Duluth—ist, 5s....1931| 110 |...200 
lowa Midland—1st, 8s...._. 1900; 133 39 |/Minn.&St.L “ae Ex. —I1st, 78.1909) SY | 8712 \Sodus Bay & So.—I1st, 58, g...1924 tareeels «s00m 
Peninsula—l1st, cony.,78....1898 125 |...... ces, “ae 1* 07 | 90 |/Pex. Central—1st, 5. f., 78 ....1909} 50 |...... 
Chic. & Milwaukee—Ist, 78.1898) 119 (122 || Southwest Ext. ist, 78....1910\* 7549]...... 7, Si, Th... coscaccniennin 1911} 50 |...... 
Win. & St. P, —2d, eee 907 *131 seeeee Pacific Ext. —lst, 6 “seeeees 1921 55 eervace | Tex. & N. QO. —l1st, 78. es *sneee eeece 
Mil. & Mad. —I1st, 68 ........ 1905'*112 |...... '|Minn. & Pac.—1st All Se..1936] -.-....}.....- ‘|| Sabine Division, ist, 68.....1912) 10449)... : 
Ott. C. F. & St. P.—Ist, w.-2ee 107 108 |'mMinn. S.Ste.M.&Atl.—1st,5s..1926| .-..-.|...... \|Tol. Peoria & W.—1st 7s, Tr. rec.. i Rivets ° 
Northern Il.—1st, 5 ........1910, -.---- 10832'|Mo. K. & T.—Cons.,2d, inc....1911) eeenee lee ---- (Tol, A, A. & Mt. Pl. —63 cele ewescelooces © 

Cl. Col. Cin. & Ind.—1st, 7s, 8. f 99) i 12159|122%9 |" H. & Cent. Mo.—Ist, 78....- 890] ...... 10619 Tol. A. A. & Cad.—6s....... Q17| .---00)--02-- 
Consol. sink. fd., 7s......... 4\°102 |.....- ‘Mobile & Ohio—Col. tr., 6s ...1892| 102 |...... '|Valley R’y Co. of O.—Con. 68.1921) ...... 105g 

Ohic. St. Paul M. & O.— General mort., 48............ 1938) 4 479 | Virginia Midland. —Inc., 68...1927)| ---200|--000 
Chic. 8. P. & Minn.—1st, 6s. 1918 "125 | ...--- St. L. & Cairo—4s, guar..... 1931)\"---.--| 73 ||WabashSt. L. & 

No. Wisconsin—1st, Gs......1930; .-----| -ecee-)| Morgan’s La. & T, —1st, 63. ..1920 Se Chicago Div, ; a Tr ust rec ...... eeeess| 8938 
St. Paul & S. C.—1st, 6s..... 1919 12634!...... Piel AR a, 8} 120 |..... oll BIOVERA DIV., O8.cccoces cocckBhO) cccccel > ccese 
Ohic. & E. [11.—1st, s. t., cur..1907° .-.---- 20 Nash’ Chat. & St. L.—2d, 68..1901|*10719)...... Indianapolis eee a 1921 aw so.se0 
Gen. con., lst, 58........<.. 1937 | 97%) 977%8|| Consol. gold, 58............- 1928) 9973/1006 Detroit Div.—6s, tr. rec ....1921;*110 112 
Chie. St. P. & Kan. G.—5s.._— 1936) ------|--- ---||N. J. Junc.—Guar., lst, 48..... 1986)*..-... 104 Cairo Div.—58......ccccce.-- 1931 ee 

Minn. & N.W.—l1st g. 5s.. 1914 e-e---| 95 (IN, Y. P. & O.—Prior lien, 68 .. 1895) ---...|...... Wabash, M., 7s, Trust rec...... — tescae e 

Ohic. & W. Ind. —1st, 8. C3 I acetal N. Y. & Northern.—2d, 48....1927| ...... 58 Toledo & Wab.—1st ext., Tr. rec.| 92 |...... 

General mortgage, 6........ —s 118 [IN Y. & Bow Eng. —1st, 76-20-3908 seccesloccose St. Louis Div., 7s, Trust rec. 90 | ..ccce 
c. & St. Louis—lst, 68.....1915 ......|.. pece RR ORE 19 RR LG 2d M. ext., 78, Trust rec.. .....| 8458) ....0 

Cin. se Bt.L.& Chic.—1st,g.,48 . 1936) ecccce|cocecs N.Y.S busa, & West.—Deb. 68...1897] ......|.....- Equip. bonds. ...........«- $83) 12 |....-- 
. Jack. & Mac.—Ist,g., 58... A936; .cceee |e ~~ 2 = EEE _ 2 Consol. conv., 78, Trust rec....|*...-.- 83% 

Cleveland & Canton—1st, 58. ert! * 92 | 9548\\N. YN. i. & H.—\st, reg. 4s. fore TE inasees Gt. West.—1st, 7s, Trust rec ....) 92 | 00 
Vol. & Green.—lLst, 6s......... 6} 100 |...... N. Y. Tex. & Mex.—Ilst, 48....1912} ....../...... Lk, I G. ae ocanenn 843g) .. cee 
| es Rea i -m 688 leases Northern Pac.—Dividend scrip....| ...... 100 uin. & Tol.—1st, 7s8...... 1890) ..ccce] eccene 

Col. & Cin. Midland—lst, 6s..1914/ ...... 93 Dividend extonded.............2-| cecces 94 an. & Naples—l1st, 7s. aE ceca occene 

Coeur tye 1st, 6a, gold. ~  eoiee ------|| James River Val.—l1st, 6s. .1936) 104 |...... Ill. & So. rpg ye 6s. 191 BS ccocee|cccees 

-— eee ; _ '—Conv. 78.1892) 109 |...... Spokane & eo 6s8....1936) 9949/1011, §t.L.K.C.&N.--R.E.& RR.78.’95; 110 |... cc5 

eaieteeevesnonnet 1907| 137 |......|! St. Paul & N. P.—Gen., 68..1923| 115 |...... Clarinda Br.—6s.... ....1919} .....2]...c0« 

es aris N. Y.—1st, 78.1906! 1354/1369! Helena& Red M’n— —1st,g., BRAGS E) ccccselccocee 8t.Charles Br’ge—1st,6s. 1908 10012! ...... 
orris sex—1st,7s8.....1914/ ...-.-. 44 Dul. & Manitoba—1st, g - 68.1936) ...... 100 No. Missouri—l1st, 78......1895)*......{115 

—— a eecccceseoe me lecooas Do Dakota Div. ak, 68.1937| ......;100 || West.N. Y. & Pa.—I1st, 58 ....1937! 93lo 93% 

Sona 78 peceecceael GEE leesee Hel. B.Val. & Butte, 1st, 68.1937) ....../...... eh. Gn ee ensscoeseees 1927 F eaenn 3944 

78 Of 1871......,-000.-00-- 901) 125 [127 Drummond & P’bg.—1st, 58.1937) ......!...... | Warren & Frank—Ist 7s...1896] ......). onuen 

> con., eats $8 vacgree- 913 5| 13742,:13848|| Helena & No.—1st, g’d, 58.1937) ......|...... West. Va. C. & Pitts.—I1st, 63..1911) ...... occas 

Del. & Hud. Canal—ist, --1891} 106%!...... La M. & Mo. Riv.—1st, 58..1937)| ......}....../) '|'West. Union Tel.—Coup. 7s8.. .1900 116 | 2.000 
1st, ext., 7s.. so 1891,/*109 |.....0)|N. O. & No. E.—Pr. L, g. a } N. W. Telegraph—7s.......... 1904/ 10319 .. cn 
Coupon, Vebrouseaneenesones ..1894! 115 117 ~=||New Or. & Gulf—lst, 6s...... -1926)* 99 105 ‘Market St. Cable Ry., 1st, 68.1913) ...... eoocee 
Pa. Div., coup., 78.....- -..-1917|*142 | ...... Norf. & W gee 8 Riv. —1st,68.1932) ...... 116 | Manhat. Beach Imp. ’Co.—73.1909| 12227. oeceee 
Albany & Susqvehanua— Sly Mr Ei Bin ocs cncsenes 1934] 107 |...... ||Am. Water Works Co., 1st. 68.1907) 10333! ...cee 

1st, cons., guar,, 78....-. 1906} 131 |...... Adjustment M ig Bienes cuawene BEA losoces '|Tenn. Coal Iron & Railway— so 
ist, cons., guar., 68 ....... £906; 123%! eax Equipment, 56......0rs- cece DE cosens lencees |i Tenn. Diy., lst, 6s8.......... 1917) 85 |....00 
ns. & Sar.—Ist, coup.,73.1921| 144 ‘146 | Ogd. & Lake Ch.—1st, 68 ..... en pee | Bir. Div.—1st con. 68........ 1917, 871e, 87% 

Det. Bay C. & Alp.—1st, 6....1913! 10719/10810)| Ohio & Miss.—Cons., 8. f., 78..1898) 114%'117 | Col, & Hock. a & I.—6s, g..1917) ...... ocoone 

Duluth & Iron Ravge—lst, h Le | 9342 Sp’gtield Diy. —I1st,  eaeen: 1905} 107 |......! '|Georgia Co., N. C.—58...... -. BOs! cccace esenee 

Dul. So. Sh. & Atl.—5s. mgceo- Be 137| 9349} 94 || Gemeral 5B.... ..ccoe cocccce i Ratoni i 

E, Tenn. Va. & Ga.—1st, 78...1900 121 |...... Ohio Cent.—1st Ter. Tr., 63...1920} ...... tein 1] Free List. -; 
| ae er *10812:109 || Min. Div.—1st, 6s ........... 1921) ....0.}..c000||Cumbe eT & Penn.—Ist,6s.1891)*i03!g ae 

E.& W.of Ala.—Ist,cons.6s, g.,1926!) ...... Jececce!| ‘Ohio River RR.— lst ie couse 1936 = jeeone Galv. H. & H. of ’82.—1st, 58. 1913 \* | ey eee 

Elis. C. & N.—S.f., ‘deb., 6s. “~ | re a | General mort., a ORS 1937 Li .| Mem. & C has. —I1st con. Tenn. Vn 78) 120 130, 
ist mortg., 6s............... BOBO) cccee |eweeee Oregon & Cal.—Ist, 5s........ 1927;* 95%, salad | St. L. South’n.—Ist, g., 48....1931) 80 |...cse 

Erie—1st, extended, Se 1897| 119 |..... | Panama—Sink. fd., a. i ee. [seeeee| Wabash Funded Int. Bonds. .1907 | 
2d, extended, 58 ............ ae ‘1183s [Peoria & Pek U’n—Ist, 63....1921, 107 ‘teeees|| Toledo d&Illinois Div.—7s........ eccce| eccese 
_ 3d, extended, 4198 .......... 1923'*112 |...... gg | = eid 1921.70 \7i''|| Lake Erie Wab. & St. L.—7s.....| ..... ¢ Kenan 





* No price Friday; these are latest quotations made this week. 
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New York City Bank Statement for the week ending July 
We omit two ciphers (00) in all cases. 


28, 1888, is as follows. 





































































































BANKS. Capital. |Surplus.| Loans. | Specie. | Legals. | Deposits. 
(00s omitted.) " | “ts ” | ' 
eo ee GS =e | 
$ 2. @ $ i. 2 

Bank of New York... a 1,621,5, 12,430, ol 3,150,0, 1,350,0 13,720,0 
Manhattan Co......../ 2,050.0 1,171,1) 10,049.60 1,537,0 574,0 9,871,0 
Merchante’. ...... .... 2,000,00  747,9. 6.987 7 ‘3 2,290,0 831.8 8,439,2 
Mechanics’............ 2,000,0° 1,489,5! _7,983,0) 2,135.0!  816,0' 7,627.0 
America..........-....| 3,000,0, 1,907,6) 18,257,9} 2,428.0) 705,9° 12,460,7 
Phenix....... ik dameenie 1,000,0; = 501,6; 3,690,0; 1,223.0 96,0 3,724.0 
: BEY. 222 cccccccc cccce-| 1,000,0} 2,216.5! 9,910,9) 8,297,0 974,0) 15,445,4 
Tradesmen’s.. ecccceee| 1,000,0; 211,0) 2,814,6 582, 156,2| 2,706,9 
Cc eee 300,0, 5,581,0, 19,215,9) 8,314,1 662,0) 22,238,0 
Merchants’ Exch’nge 600,0, = 110,5) = 3,265,7 403,9 714,0) 3,898,5 
Gallatin National..... 1,000,0, 1,255,4) 5,671,9|} 1,123, 698,1} 5,249,1 
Butchers’ & Pi ted mak 300,0, 276,6) 1,893,0 503,9 148,8/ 2,009,2 
echanics’ & Traders); 200.0) 147,9) 2,067.0) 133,0) 213,0) 2.315,0 
Greenwich... ......... 200,0, 81,4; 1,114,5 145,6 160,7} 1,152,2 
Leather M anufact’'rs.| 600,0, 512)1| 3'363:8| 83210 09,4) 2,925,5 
venth National..... 300,0) 74,6] 1,372,2; 514,00) 119,11) 1,639,6 
te of New York.../ 1,200.0  460,7) 3,549,6 860,8 280,2) 3,469,7 
merican Exchange..| 5, 000,0; 1,545,6) 14,691,0) 3,875,0] 3,170,0) 15,735,0 
mmerce.........-..| 5,000.0) 3,014.7 20,296,1] 2,616,1] 2,172,9| 16,173,3 
Broadway............. ,000,0) 1,458,2; 5,351,8) 1,226,2 354,7| 4,749,3 
Mercantile... ......-.../ 1,000,0'  556,3 ,226,2) 1,544,4) 1,001,1) 8,679,3 
ER GRE "422.7; 289,7; 2,652,; 703,8 277,11 3,208,9 
Republic.............. 1,500,0, 760,5| 9,767,1) 2,983,7] 571,5) 10,921,0 
Chatham .... .......... 450,0, 493,4| 4,543,4] 1,049,7 505,71 5,093,8 
Peoples’...........--..) 200,0; 220,8) 1,872,2] 378,4) 280,7] 2,636.4 
North America........ 700,0, 342,2|} 3,257,7 774,8 318,8 00,2 
Hanover. pies 1,000,0 971,3) 12,436,0) 3,701,5 909,6) 14,181,5 
i Mininenns akimwen ‘ 500,0 235,9; 3,017,0 710,0 236,0} 3,271,0 
Citisens’ jpateinin heuptaiee 600,0; 354,9) 2,662,8) 778,2) 242.9) 3,070,8 
ree 500,0 166,6) 2,349,7 363,0 475,0 ,931,5 
Market ‘& Fulton..... 750,0; 620,1) 4,165,2 94,3 259,1) 4,014,1 
St. Nicholas. .......... 500,0 222,2) 1,722,6 318,1 102,3) 1,657,7 
hoe & Leather.... .. 500,¢ 227,2} 3,051,0; 9091,0] 309,0) 3,594.0 
Corn Exchange...... -| 1,000,0; 1,078,9| 6,591,9) 1,294,9) 212.0) 6,252.2 
1,000,0 300,3| 4,676,2 667,38 710,1 5,446,7 
heccsnaseeseocs 300 347,6) 2,108,0 115, 337,6} 2,010,1 

Seeaceany ai inden? 1,600,0; 3,606,5| 20,888,8] 5,533,1] 1,712,0 473, 
ECON NRE ,000,0| 1,704.6] 18)823,8! 2°527,1; 3182275) 23'421'9 
North River.......... 240, 110,7| 1,952,1) = 174,3) 196,0) 2,252,8 
) 4 Ree 250,0 116.3. 1,328,7 303,38 105,1 1,504,7 
Fourth National...... 3,200,0; 1,157,2 17,219,9  2,708,6 964,4]) 17,817,3 
Central National......| 2,000,0;) 502.2. 6,904,0 1,945,0| 1,291,0) 9,281,0 
Second National...... 300,0 200,0 3,320,0 446,¢ 876,0 ,246,0 
Ninth National. .2..2| 750,0) 253.9 43114 1,883,3] _ 491,5] _5/670;1 
First National........ 500,0) 5,629,4 22,612,9, 4,003,2| 1,326.1) 21,104,3 
Third National... .... 1,000.0) "203,6 4,956.9, 1,621, 285,2) 5,613,3 
N, ae Nat'l Exchange) 300,0) 116,9 1,505,2 272,3 153,7| = 1,386,7 
wery.. 250,00; 352,9' 2,184,7 721,1 105,5| 2,471.5 
New York County...) 200,0 93,0 2.386,4' 755,1 98,2| 3,034.5 
German-American....) 750,0 216,4;| 2,723,6 593,6 141.7) 2,662,8 
Chase National........ | 5000 517,7| 7,972.4 1,567,9 692.3] 8,326.2 
h Avenue......... | 100,0)  661,3;  3,837,7/ 234,8) 784,1) 3,896,1 
German - samennel 200,0; 341,38, 2,500,5 261,3; 408,2] 2,976,5 
Germania.. veesee] 2000) = 344,9,  2,370,1] 226.4] 338.0) 2:663.5 
United States......... 500.0 481,4; 4,229,7) 1,032,9) 100,6) 4,434,9 
eae re RAS en 300,0 161,2; 2,426 a 762,9 258,5| 3,177,4 
eld.. 200,0) 225,8,  2,442,7/  365,4!  203,7]  2,690,8 
Firth National ........) 150,0; 239,2; 1,501,9) 408,4) 207,00)  1,809,3 
Bank of se Metrop.. 00,0; 4081) S.771L0) 967,66, 849,44) 4,654.5 
West Side..... ........ 200,0; 197.1) 1,963.0; 339.4! 218,31 2)205,7 
Seaboard. PEEPS Ora, 500.0) 139.8) 2,201.4) 353, 1 100,77) 3,048,1 
Sixth National........ P00, 0) 77,4; 1,710.1] 539, 150,1 2.050,1 
Western National....| 3, 500, 0} 85,5, 10,264, 0) 1,196,. J 1,395,3) 9,423,909 
I  csniittinactniiets clin int 60, 762.7149, 666,6 379,483,6,91,113,2 39,230,4!412,909,7 











{ 











| Loa ns. 


Yr , 
; specte. 


Legals. 





| Deposits.+ Cire’l’'n 


Clearings. 





N.Y. Banks.* | § : + | ¢ 
EE PR cine acini 379,406,5 93,694,2 38,598,7 418,234,0 7,734.7 566,126.6 
aa Pe 2202 379,630,5 91,475,4 38,744,3 415,117,2 7,652,2 599,603,9 
6 D8 ......ccceeceee/379,488,6'91,113,2'39,230,4 412.909,7 7,565. »2 509,387,8 
Boston Banks.* | | 
SUEY 36 coccncscoscesce) 146,295,2 9,907.1 38,279,2 117,457,6 6,168,0, 82,529,0 
TE vedenactonconsel (146,177,3 10,287,0, 3,697,8 118,416,9/6,181,1) 85,305,8 
f BS wcceccocccesces (146, 802,7, 10,355,3, 3,768.0 116.833,1/6,186.0 73,477,7 
Sh) gee Banke.*| | oe 
Ju wipe aint, BP | 92. 865.2 30,657,6 97,978,2)2,720,8! 59.776,7 
pa Lea | o2’930,1 31,765, 1 | 98,920,3/2,715,7) 63,579,1 
m 38. ERS ’ 93,549,1 _ B0d40;3 | 98,414,5/2,726, 9) 5 58, 260,9 








+ v e omit two ciphers in all these e figures. t Including, for Boston and Phila- 
delphia, the item "due to other banks.’ 


Quotations in Boston, Philadelphia and Baltimore: 


Following are quotations of active stocks and bonds. 
ist is given in the CHRONICLE the third Saturday of each month. 


A full 












































SECURITIES, Bid, | Ask. | SECURITIES. Bid. Ask, 
Atch. & T’p’ a.—(Cont’d)— 
| Piain », 5 “Teen ce eereaeeee! BH lo 89 
Morte 6, 58 | ERPs 
88% SS Trast, 6a inate 106% 107 
190 200°) | Burl. & Mo. R, in Neb.— | 
1634 164 |! Exempt, 68 .........--.0- 11G6%9)...... 
21512 21642) Non exempt, 6s......... 3 Saag 
iy paths | Land grant, 7s8........... BEE ééboce 
159 ..! California South.—1st, Giuk wacece 11: 
i cess 44 | Income, aa a evaeipedieaees SHl2 87 
201, 20%, Consol. of Vermont—5s..| 88 | 881g 
ZB leccece Eastern Mass.-—63, new. | 1224 123 
arn rors .C, #t. Scott & Me v..6s} 11142112 
51 52 || K. C. Port Scott & G —T18 116 | a 
37 ) | Kans. City Law.& So.—6s}] 114 [...... 
R34 9 K E as Memph. & Birm—5s “7eeee 95 
BO lg}... Kan. Cit. St. Jo.&C.B.—7a} 120 |...... 
140 .....||K. City Sp’d & Mem.—ée} 111 |...... 
B cone 1 DBS K.C. Clint. & Springf.—6a} .--.-.-. 100 
117. 120 || Little R. & Ft. 8.—%s_....] 10912 110% 
ees | Lonisv. Ev. &St. L. ie, 6s} 10342 
OS | 2d mort., 2-6s.. 53 D4 le 
tl’, 42 ||Mar. H. & Ont. ~1908, 6s, 101 igenme 
Q7 OS at elt RA ck G8 99 
oe: 2 re Mexican Gentral—da _.... 67 | 67%4 
it) a ons i dabinhded puenalndininiiniied 19 20 
wanie ...-||N ¥Y.& N. Eng.—Ist, 7a...) 1224/1238 
bebesel dscns lst mort., Divase-vesdewnd! tas S phine 
seeentleocens 24 mort. GB. ccccsceccese!| 36 
Manchester & Lawrence | ......'.-.--. Ogdens. & u.C.—Cons., 63. ot | 13 2 
Mexican Central.......... 145, 145;||Rutland—5s...............!| 
N. cng., pref..... 118% 119%' |Seuthern Kansas—5s....., ..-... 99% 
DL nttinnsuede cabanas yl ig eer —— ~~ ements aS 4 
werwicn & Worcester....)2178 ...... || Inmcomes...... .-.. -| 94 ; 95 
aa. $ Lake Cham.. 2 8 13 | Wi isceu. ‘Cent, —lst M., BS) X82 XYlo 
AES ES | 168%4)..... I ck 4lle 42 
Porsland : Saco & Porte...) ..... 125 PHILADELPHIA, | 
Summit Brauch........... ....... 11%||RAILROAD STOCKS. t 
Wisconsin Central ....... 2S) 2D Te Wiiicccccnce cosascesl cecum | 4425 
Preferred.... .......... - 39  39y||Camden & At'antic, pref.| ....../...... 
BONDS. ; East Pennsylvania....... 53%) ccocce 
Atoh. & Topeka—ist, Se: omen |\Elmira & Williamsport..; 42 ...... 
Coll. Trust, 5s..........-. { 98% 94 Pe inantncnseécncee UE Zi nicie 
“+ Per share. ? Last price this week. 


| 




































































































































































SECURITIES. Bid. | Ask. SECURITIES. _ Bid. Ask. 

Huntington & Broad Top} .-.- 173! Perkiomen—1 st, 63,cp.’87 2107%4|-.--00 
Pre ~ ——. neasndudeodadont 39 | 399'| Penn. &N.Y.Can.—7s,’ 96) 117 |..---06 

— 4 i aenpinnmeden 5314 5343 | Phila. & Eris—con., i cil accdudl 115 

T. Titties Soha th shecuowne i ee hil. & R.—I1s » BB.ccal guocee cccece 

. Haven.....| og Se 2d, 78, c. & r. 1893......; 11249}..-..6 

ee ERS Valley... bsiaiiasindhe 54 ons., 78, coup., 1911 ..) 13354134. 

Northern Central.........} .---.. onan Cons., 68, g.,1.R.0.1911; 121 | ..cce- 

North Feuperivanie eone 8314) ...... mp., 68, g., coup., 1897/ 105 |...... 

New York Phil. & Norf..} ...... +6 New gen., 48, g., 1958.. 88%. 

Pennsylvania 5334) 54 Cons. 5s, lst ser., 1922.| ......|100 

ee 28 ees Fre 2¢ Debenture coup., 1893.) ...... -sseve 

Phila. & Reading ......... 3214. 32 Deferred incomes, Cp...|¢..---. 20 

Sunbury & Lewiston.....| 49%,| 50 || 1st pref, inc. 5s. 195 58..| 8549) Sh%, 

United Co’s of N. J....... 22019/2211%5'| 2dpref. inc. 5s, 1958. 66 | 66% 

Weat Jersey............... Ger etdinus 3d pref. inc. 5s, 1958...| 56 | 561, 
RAILROAD BOND Phil. W. & Balt.—Tr.¢..48|} 100% 100% 

Allegh. Val.—7 3-10, 96} 114 |.-..... coy pe Ind. se. — 106 ~ccoe 
Inc. 78, end., cou A , © Saaee 22 -o--0e|120 

a ry Om sem a Se ee on West pod PEE — $123 |..ccce 

 M., 68, 89] 10334! W. Jersey & Atl = ists 6s| 106221... 26 

ian eae st M., 7a} 11049'...... 

Catawissa—M. 7s, 1900.} 123 %9!...... RATLROAD D STOCKS.) 

Clearfield & Jeff.—1st, 6s} 111 |...... Baltim ore & Ohio ...... 91 | 93 

Col. & Cin. Mid.—1st, 6s.| 90 |.-...../| let pref......ccccccccccee| o-cees 25 - 

Connecting—6s i eieeciome tiie 120 4125 a aRNG Aeneas Tete 1116 

Delaware —Mort., 6s8......  § IOGMEEEE CED cccccccencccce 4819] ...cce 

Del.& Bd. B.—1st, 78. 1905} 131))...... ez.  CieeeRERQAMSS Pest: basil 

Easton&Amboy. mort. 5s.| 114 |...... .(Western Maryland.....-.. 10 | 13 

Elmira & Will’m.—Ist, 6s} ......}...... Wilm’ fn Col. £. Aug’sta 110 |... 

Harris. P. M’tJ. & L.—48 see “see | RAI LRO OAD BON DAS, 

Hunt’n & B. T.—1st, 78...) 10449'...... — & Char.—ist, 7a.| 120 j|121 
ee is Mik ccaccsncens 2 ae 8 EES aREe 103 }105 
OORSGE. Mics OB. cccccccces 105 |105% | maletesess & Ohio—4s....| 101% 4 

Leh. V.—18t,68,C.&@R.,’98/} 119%2'120 | Cape Fear & Yad —1st, 63, 98 | 983g 
24d, 78, reg., 19 eeeceeces « 9 “-eeee ‘Cent. Ohio—6s, i eecece 105 105% 
Cons. 68, C.& R., 1923...) 132 --| Char. Col. & aug. xe 7s' 110 [110% 

North Penn.—lst M , 78. BEE f.cccce Cin. Wash, & Balt.—lsts.) 98% 

N.Y. Phil. , he he Ny 103 1104 2ds, 58.. % 714s] 72% 
Income, 6 eee ee ee eee reeset eee 8e4 35 3ds, 3a. “Seen ee eee eeee @eeeece fi 

Penn. eu. 568,00up. . 132 lst Inc., 58, 1931....... 36 feccess 
Cons., 68, coup...1905..| 121 Seab’d& Ro’n’ke—5s, 1926) ......]..... ° 
Cons., 58, coup...1919./ .-.-... 11515 ‘West. Md., 3d guar., 68..| .-..0.]...-. 
449s, Trust Loan........' 108 /.. ...' Wil. Col. & Aug.,6s, (ae 117% 
+ Pershare. ¢ Last price this week, 

ad 
New York Local Securities. 
Bank Stock List. 

BANKS. Bid | Ask. BANKS. , Bid. Ask. BANKS. Bid. [ Ask 
America ..... 17 Gallatin...... . = | New York.. 218 cccece 
Am. Exch... 138191159 Gartield......;300 |...... N.Y. County. 200 --see 
Asbury Park!|......|103 ||German Am.112 [...... \IN.Y.Nat.Ex./120 |128 
Broadway ...|265  |.....- Germania....:200 |. 2... li Ninth ........ CC? a 
Butehs’& Dr.}167 | -.... Greenwich. . “leas SN \\N. America..:147 /|150 
Central ......!. --ec- 130 t/Hanover..... a Re ''North River. 135 |140 
are a italien Hud. River../1! 50 eae Oriental...... 200 |..-ccoe 
Chatham ..../2 aan Im.& Trad’s’|350 |. 22... Pacific........ 64 (170 
Chemical . “13500 | 3800 || Irving......-.- ee oe ie Sines! / 3 Geert 
Citizens’.....|141 )...... Leather Mfs’|195 ,......) People’s...... ape: 
i ieicadiadibies 7 =e Manhattan.../160 163 |; Phenix ......130 [135 
Commerce... 166 |..... Market& Ful 171 einen a a 141 (142%, 
Continental . 121 |128 ||Mechanics’ - 170 | St. Nicholas. 112 {117 
Corn Exch...'210 |...... M’chs’& Trs’.|155 |... Reaboora eevee 18 | --ccee 
East River..135 '...... ;p Mercantile...\150 |_..... Seventh...... i. i. aes 
11th Ward... 150 |...... || Merchants’..|..-.../139 |/Second....... 320 lecccee 
F ifth Ave.... S00 |......]) [he preeat ts Ex.;118 (122 Shoe& Leath. BGS Tnecces 

. ae | ae etroplitan .| 10% 12 j|Stateof N.Y.,115 [118 
Fourth....... l a ly ou ‘Me tropolis...;230 |...... Tradesmen’s. 103 {104 
14th Street... 155 j...... | Metrop ads 150 1152 United St’es. 210 }......6 

Gas and City Raltlroad Stocks and Bonds. 
GAS COMANIES. {Bid. | | Ask.’ | _ GAS Cc OMPA NIES. Bid. ; Ask 
| mete Pano ea 

Brooklyn Gas-Light....... 1108 (105 Peo ople’s (Brooklyn)....... 7 78 

Citizens’ Gas-Light....... 48 50 |; Williamsburg. ............. 122 (126 
PER BR iaitns <inteniode 1100 {103 || Bonds, 68............-...- 106 111 

Consolidated Gas.....- 76 TO, ‘Metropolitan (Brooklyn)..| 80 84 

Jersey City & Hoboken. '165 |...... Munic ipal—Bonds, 78...-. 05 ‘110 

Metropeliten—-Bonds buiveue 14 ...|/Fulton Municipal..... e---/135 [137 

Mutual _* EE eer vl 93 a pe 105 |109 

TE SNe ae ee ~~ 100 (102 E nitable...... astnthesnna ee 

Nassau *(Brookly ee 104 (106 | onds, 68...............--j110 (118 

Scrip......------------+--- 99 /101 
[City RR. Quotations by H. L. GRANT, Broker, 145 Broadway.} 

Bi’cker St. & Ful. F.—Stk.! 26 28 «D. D. E.B. & B. —Scrip 68../104 
1st mort., 7s., 1900:..-.... 110 aS 2 |\Eighth Av otek _pabaceons (150 {155 

Brdway & 7thAv.—St’k..|....../1 | Scrip, 6s, ~eeeee---- 105 |107%g 
Ist mort., oe 1904. ....22/102 /|1 104 = & Gr’ ba St. Br, —Stk. 205 |210 

2d mort., s,1914........ 101 (103%! Ist mort., 7s, 18 -----(110 {112 
B’ way Setnes Db’ds...1924) 95 OO | 42d St. Manh. & at N v.Ave 25 30 

Bouds guar., 5s, 1905...) 90 | 95 llidst mort., 68, 1910........ 10 {112 
Brooklyn ¢ ‘ity —Stock..... 120 |121 2d mort., income, 68..... 50 | 56 

Ist mort., 5s, 1902........106 (110 | Houst.W.St.& 4 FE’ —Stk.|165 |...-.6 
Bkly n. C rosstown—Stoc k.:212 i225 |] 1st mort., 7s, 1894....... 110 |112 

lst mort., 7s, I888...... 100 |..... A) OY EE o cecce 

Bushw’k Av. Bkly n)—St’k 140 |150 Second Ave. .—Stock hana ~105 (106 

Central Crosstown—St’k.. 2! 50 (155 || Ist mort., 5s, 1910........ 103 |104% 

lst mort., 68, 1922....... € 20 | Sixth Ave.—Stock..... ----/160 179 
Cent. Pk.N.& E. Riv Stk) 82% 85 |! Ist mort., 78, 1890....... 105 jl 

Consols. 7s, 1902......-.. 116 {118 | Third AV6.—Stack. ...-06 212 |216 
Christ’ ph” r& 10th St.—Stk.|120 (125 || Bonds, 7s, 1890.......... 101 /|102 

Bonds, 7s, 1898..... iill j113 | Twenty ‘third St.—Stock..|220 |225 
Dry DK.E. B. & Bat’ v—Stk. 128 (130 || Ist mort., 78, 1893. ......;110 (112 

Ist mort., 7s, 1893.......}107 ly 109 














Unlisted Securities.—Quotations from both Exchanges: 






































SECURITIES. Bid. /ASK.|} SECURITIES. Bid.|/Ask, 
Am. Bank Note Co.,...... . 3 eee ||Mexicap National tr. rec.) 8 8lg 
Atl. & Char. Air Line.... 90 | DD 1 lst mortgage, tr. rec....| 37 39 
Brooklyn Elev’d—stock..| 35 38 || New Ist 68 ........-.... a ees 
Brooklyn & Montauk....) 50 | ..-.-. Mt. Des.& Kast Sh.Ld.Co. 2°25 [2:3 
POL. .ccccccce coccccccccce 95 | -ccece | Newp. N. & Miss. Vai....| 8, i 
canifornia Pacific. ........ ON ian IN. Y. ¥".S.4 Baff........ iy Oee- 
let mort., 4%9s.......... 106. 110 IN. Y. & Green’d Lake, isi 26 | 29 
BG wert... BORE. ccnececes 105 110 \ DG TRANG cocieusinn sdauhiaes 5 SN 
Chic. Burl. & No.—Stock.) 44 50 ||N. . Mutual Tel. .ccco.s- 9644) 97 
Chic. & Atl.—Ben,, tr. rec. 6G 8 ||N. Y. & Northern........ 10 13 
Chic. Gas Trust...........; 3233! 34% Pr Oe ead 20 22 
Den. & Rio Gr. W.—St’k. 13 14% 2 | Ocean Steam.Co.,lsat 4 emg 101 103 
Dul.S. Shore & At.—Stk. 5 8 ||Pensacola & Atlan tic....| 
CRRA LE, 24 | Port Royal& Aug.—lIst.. “100 EROS 
East & West RR. of Ala. ...... 20 | INCOMOS...-........- -----; BD |... . 
Fla.R’y & Navy.Co.,consol. ...... 22 |\Rich. York Riv. & Ches..! 90 encaar 
Georgia Pac. —Stock sneeue 13% ....../ St. Joseph & Grand Isl... 14 16 
isisatdinGibbdinedtiodmaee 107% 10814 \ St => papas Chicago...... ey 14 
elastin ashen cnatinemtinl 4 cial saahatiaciens “at 
Henderson Bridge—St’k. ...... 100 ‘St. oi wey" E.& Gr, Tr., 1stés 98 |i 
Kanawha & Ohio..........:...--- 219'''Tol. -&N, Mich.. as Pe 25'g 
lst pref CAPSS gS ES ‘Toledo & ‘Ohio Central....| 20 tee 2 
= BEM... .-cnee ERR, Bede & || Pref.. | ee 
008ehecres<cpecenes 72 | 80 | ‘roledo Peoria & West...) 17 18 
Kan. City & Omaha........ £4 | WER, Di deccest-enencansecn 76 178 
i lctdints ace cunsccna 88 | 90 || Vicksb. “ki Meridiar—Ist./ 90 |...... 
Keely 2 Me ccscstas-<oeee| § i. & 2d mort ») | 47 
Lehigh & Wilkes.Goal... 18 | 20 | Incomes er 8 & 
Mahoning Coal RB.... ... 37 | 40 Stock, pref............... ly Kd 
ilicnsecs*: senemnsaccecue Bl eccen |) ‘Western Nat. Bank......| 93 95 
Mex. Nat.Construct’n Co. 25'' 28 | West. Un. Tel., coll. tr. 5s.) 963,' 97 
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Zuvestment 





Railroad Intelligence. 











The INVESTORS’ SUPPLEMENT, a@ pamphlet of 132 pages’ 
contains extended tables of the Funded Debdt of States and 
Cities and of the Stocks and Bonds of Railroads and other 
Companies. It is published on the last Saturday of every 
ether month--viz., January, March, May, July, Septem- 
ber and November, and is furnished without extra charge 


to all regular subscribers of the CHRONICLE. 


Extra copies 


are sold to subscribers of the CHRONICLE at 50 cents each, 
and to others at $1 per copy. 
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The General Quotations of Stocks and Bonds, occupying 
six pages of the CHRONICLE, are now published on the 
third Saturday of each month. 





San 





RAILROAD EARNINGS. 








Latest Earnings Reported. 


Jan. 1 to Latest Date. 








ROADS, 


















































































































































Week or Mo| 1888. 1887. 1888. 1887. 

° 1 D 8R4 165 252 960 049 944 431 

hen high [June ~odne 70,8! 5,25 a, 4! 
7 4 May. .| 1,258,968) 1,553,718 5,838,162) 7,549,759 
tlanta : og M: ° ar 85,088 84,600 542,287; 511,646 
tlanta& W. Pt.. June ...-..- 24,535 23,784 196,147 183,325 
Atlantic & Pac../3d wk July 61,954 53,296) 1,494,047; 1,529,979 
B.&O.East.Lines|June ...... 1,336,678) 1,278,081 seneeesl  scuncseos 
——— Lines. | June .....- 374,4 SS ee ee 
| i elpeaPeS sles OEE Pee ee 
Balt. “& Potomac A ae 133,869 122,797 745,431 701,291 
Beech Creek....|June ...... 67,05 59,637| 474,301! 361,359 
Buff. Roch. & Pitt 3d wk July 33,489 1,732 985,216; 1, 100, 773 
Bur.C.Rap.& No.|3d wk July 45,471 BeewSsl 8 cccosess| —_svoncees 
Cairo V. & Chic (3d wk July 6,092 17,843 367,891 393,561 
Cal. Southern .. (3d wk July 32,318 29,403 993,794 812,665 
—— & Ati’c| June ...-.- 638,026 61,123 253,010 243,268 
‘anadian Pacific) ‘\dwk July! 262,000) 237, 6,621, 0) 5,454,793 
Cp.F’r &Yad.Val\ June ..... 24,154 17,984; 151,378 123,331 

Carolina Cent.. |June ...... 29,875 28,07 245,017 231.74 
Cen. RR. &Bg Co.|June ...... 462,815) 392,511! 3,220,935) 2,710,590 
Nentrallowa....\sd wk July 28,698 30,768 717,516 692,18 
Yentral of N.J. | June ..... 11,074,180, 988,157 56,047) 5,281,4*0 
Central Pacific .|May ...... 1,292,°08; 991,140) 5,969,184) 4,715,502 
Yentral of 8. C.|May.... 6,318 5,666 44,277 35.710 
Charlest’n &Sav|May.. ..-.. 42,87 35.697 261,497 227,820 
Cheraw & Darl |May ...... 4,76 3,50 33,838 31,285 
Ches. O. & 8S. W..|June.. .... 138,850) 144,446 G08,500 25,797 
Ches. & Ohio....jMay .....| 368,67 361,925, 1,807,525, 1,674,280 
Eliz.Lex.&B.S8 | April...... 66,637 78,584 04,570 305,293 
Cheshire........ ~ pl — 48,320 52,189 215,672 240,948 
Ches. & Lenoir. |May.. .... 5,356 3,709) 33,757) 26 516 
Chie. & Atlantic. athe kJuly} 50,183 ,464| 1,235,694) 1,208,541 
Chic. Burl. & No.| May .. .... 146,08 | 238,403) 621,358) 1,067.6 8 
Chic. Burl. &Q May ey 1,749,187|2,152,072: 8,022,032)11,135,273 
Chic. & East. UL.) 3d wk July 46,87 3,930 1,093, mar 1, ‘073. 908 
Chic. & Ind. Coa! tthwkJuly 11,610 10 220) "O74 1707 209,386 
Chic. Mil. &St.P.)ithwkJuly; 593, "000 551,260 12,476, 000 13,039,927 
Chic, & N’thw’n.jJune ....../2, 286, 974 2, 166, 218 11, 477, 426 11 "799, 837 
Chic. & Oh. Riv |June ..... 3. 37 4,734) 42,402 31,734 
Chic. 8t.P. &K.C.|June.. .... 188,741! 138,477| 950,490! 586,288 
Chic. 8t.P.M.&O.| June ...... 561,689 550,218) 2, 794, 267) 2,993,001 
Chic. & W. Mich. = ~ k July 27,698 26,136. 57,760 747,269 
n.Ind.St.L.&C.' May .... .. 215,713) 217,707) 1 0421 599) 1,068,001 
Cin. Jack. tow mL ik July 8,376 8,984) "249, 685 214,090 
Cin. N. O. & T. P.)3d wk July 70,123 56,395 1,923,707 1,743,702 
Ala. Gt. th.|3d wk July 24,734 23,929 807,591 "787 "650 
N.Orl. & N. E.j3dwk July, 13,573 7,561 442,740 341,830 
Vicksb. & Mer.| «di wk July 7,302 7,511 239,026 261,956 
Vicks. Sh. & P.|3d wk July 6,466 7,152} 253,489) 248,099 
Erlanger Syst |S3dwk July) 122,398 102,548 3,666,553! 3,393,237 
Oin. Rich &Ft.W. 3d wk July) 6,231 7,895) 217,322 215,53% 
Cin. Sel. & Mob..|June ...... | 7,383 174! 49, 91 46.225 
Cin. & Spring’d |June.. | 96,293) 98,432 548,987 539,852 
Cin. Wash. &Balt.|3d wk July. 34,815 38,038! 1,097,445 1,1 19,570 
Olev.Akron &Col 2d wk July, 11,153 9,880, 320,573) 287,604 
GClev. & Canton |June ..... 34,253 30,141) 184,450 172. 503 

Clev.Col.C.& Ind) June ...... 318,194) 329,956) 1,920,861 1,964, 532 
Whole system .|June . .... 612,451) 625,539) 3,500,710) 3,530,868 
Clev. & Marietta 2d wk July 557% 4,730, 141,551 157,339 

Color. Midland. |id wk July| I i 637,266 

Col. & Cin. Mid Sdwk July! 6,307 5,868 176,272 164,573 
Ool. Hock. V.& T.j3d wk July, | %3,897 53,740 1,513,857) 1,431,868 
Denv. & Rio Gr |ithwkJuly) 212,750) 233,000, 4,216,984 4,2, oe 706 
Denv. & R.G. W.) 3d wk July! 24.37 9) 24,225 6 8,062 0,479 
Den. Tex. &Gulf.|.June ...... Bt .: ger ee 
Det. Bay C.&Alp.|/tstwk July. 10,254) 9,827 243,715 os oR, 546 
Det. Lans’¢& No.|3da wk July 20,410 19,535 511,857 607.1. >1 
Duluths.8.&Atl.| IstwkJune 32,133 39,421 448,195 401,760 
E.Tenn. Va.&Ga.|/3d wk July); 104,264) 97,036 2,943,704) 2,67 218. 47 
Evans.& Ind’ plis' 3d wk July 5,370) 3,896 118,463 120,333 
Evansv. & T. H j3d wk July 17.085 18,631 436,401) 418.628 
Flint & P. Marg./3d wk Tuy 45,133) 50,597) 1,355,501! 1,420,916 
Fla. R.& Nay.Co.; dwk July | 16,580) 15,332 594,411. 85,081 
-& Den.City|3dwk July) = 26,500) 18,257 497,084| 8341 239 
Georgia Pacific |3dwk July}; 21,692) 28,035 672,830 590,903 
Gr. Rap. & Ind...|/3d wk July 50,889, 50,390) 1, 203, 449, 1,220,558 
Other lines....|3d wk July 3,435) 4,374 5,335 80,741 
Grand Trunk ...;\Wk July 21) 363,271: 399,872) 9, 379° 106.10,18 ,849 
Gulf Col.& 8.Fe.'May . 224,105, 155,305; "9° 5. 19 = 895,240 
Hous. & Tex.Cen. 2d w k July 36,848 49,8341 1,0"2,757; 1,128, "997 
Humest’n &Shen June . .... 13,300; 11,587 70,9 69,84" 
Til.Cen. (11L.&S8So) June ...... 873,815) 877,015) 5,553,980! 5,301,107 
Cedar F.& Min. June ...... 8,643 9,095 43,420 58,699 
/<— &Sioux C. June ...... 69,341 65,105 376,669 377,108 
Falls &8.C. June ...... 57,303 52,319 375,740 303,200 
ma Dec. &West )June ...... 26,274 29.799 156,366, 95,3 3 
Ind. & St. Louis |2Zd wk July 30,893 38,337 989,000, 1,026.598 
Kanawha Ohio} 3d wk July 4,593 3,220 142,610, 83,6=5 
K.C. FAS. &Mem. 3d wk July’ 69,087) 91,433) 2,230,992) 2,546,186 
.CL&Sp 3d wk Jul 3,969 4,202 139,394, 135,905 
K. C. Wy. & N. W.!2d wk July! ID ~uceenistadl ~~ -sesidiemme- -~--peneeniiens 
















































































































































































{Von XLVII, 
aici * Latest Earnings Reported. Jan. 1 to Latest Datr, 
Weekor Mo| 1888. 1887. 1888. 1887. 
g 4 ws 
Kentucky Cent .'May .. .... 74,209 87,765 364,091 
Keokuk & West.|2d wk July 5,083 '5,4°3 161,480 
Kingst’n & Pem. 31 wk July 3,672 .28 100,553 
Knoxv. & Ohio .|May .. .... 38,132 34,369 198,566 
Lake E. & West. \3d wik July 40,921 848) 1,032,331 
Lehigh & Hud...|June.. ... 22,551 21,800 113,827 
Leh & WilB. Coal |June .....- 692,-06| 607,617) 4,653,678 
up Rock & Mem |2d wk July 9,48 12,925 353,509 
Long Island..... yew eeeee-| 433,727) 419.717) 1,818.292 
La. & Mo. Riv.. April... 36,182 48,37 34,942 
Louis. Ev. &St.L.|3d wk July 17,3 -2 21,203 | 96,4~9 
Louisv. & Nashv.|/3dwk July}; 306,22»; 296,290, 8,411.732 
Lou.N.A. & Chic.)3a wk July 45,05 46,951 : 1555 12 
Louisv. N.O. &T. 4thwkJuly 41,769 34,670 59,467 
Lykens Valley.. June swnane 83, 88 58,622 1 OB A 25 
Mar.Col.& Nor’n'June ...... 5,880 6,596 40,091 
Memphis &Chas. 3d wk J uly 30,126 30.804 857,669 
*Mexican Cent .|3dwk July; 101,177 93,363) 3,126,259 
Guad’jara Br. ./3d wk July Sth: weeieial saneeebee concbese 
*Mex. N, (allins)| June ....-.. 132,581) 132,296) 1,121,691 884,429 
*MexicanRailwy |W July 21 81,451 64,319; 2,209,394 2,018,867 
Mil.L.Sh.&West. 4thwkJuly 92,270; 100,160, 1,466,424) 1,772,7¢ =. 
Milwaukee & No.'|3d wk July 18,175 6,905 553,217 496,386 
Minneap.& St. L. June ......| 114,339) 113,459) 616,35 728 970 
Mobile & Ohio ..|Jumne ...... 192,258] 176,912) 1,140,182, 1,150, 
Nash. Ch. &St.L.|June .ccoe 228,161) 241,071! 1,490,015 1,454, 280 
Natchez Jac.&C |June.. .... 9,311 11,258 71,934 76,025 
New Brunswick.|May .. ... 67,53 50,225 321,067 285,754 
N.Y. Cen. & H.R. June.. ....!2,896,216)2,847,614 16.622,633/ 16,725,72 
N.Y. L. E. & I e.. eiaiinil ,282,194/2,252,538 12,846,611 12,498,582 
N.Y.Penn&Ohio|May .. .... 45.466] 430.911) 9 ........ | eonine 
N.Y. & New Eng.'June ...... 450,079} 400,598) 2,441,775, 2,341,007 
N. Y. & Northern |4thwkJuly 18,909 17,21 ve = 
N.Y. Ont. &W...|\3d wk July 38,997 34,035 869.041 764,30L 
N.Y. Phila.& N’k —_ a 49,620 41,877 175,961 161,38 
Sus. & W...\ June ...... 113,639} 106,284 659,036 616,701 
Norfolk & West. ae Ww * July! 104,600 76,049| 2,611,545) 2,308,648 
N’theastrn (S.C.)|May .. .... ),G7 37,313 298,760 247,872 
Northern Cent’l.|June.. .... 551,260 54,404) 2,900,143) 3,081,593 
Northern Pacific|4thwkJuly| 539,640) 393,878) 9,013,353 6,649,729 
Ohio & Miss.....\3d wk July 73,797 73.577| 1,957,215) 2,128,85 
Ohio River......|4thwkJuly 10,942 9,317 228,292 166,916 
Ohio Southern. |June...... 31,485 36,708 266,764 269,498 
Omaha & St. L..| June ...... 32,095 31,148 187,174 0,032 
Oregon Imp. Co |May.. ... 452,154! 365,733! 2,0-6,414| 1,466,394 
Oreg. R. & N.Co. | June ......) 515,100 “ ye : ee HHL te me 7th 09 
Oreg. Short Line;May .... .. 241,000 949 741,000 
Pennsylvania. ..|June.. .. {5,080,400 4 Psth 258 27, 858, 198 26,370,724 
Peoria Dec. & Ev.|1stwk July 10,7387 BEE 0 osagecench. _neaee ' 
Petersburg...... PD sewed 37,291; 29, 573! 222,580} 184,208 
Phila. & Erie....|.June ...... 431,172) 397,583 1, 898, 174) 1, 864, 401 
Phila. & Read’g.|June.... .. 1,840,925 1,775.912 9, 157,094 10, 154,498 
Coal & Tron Co.| tune.. .... 1,990,413)1,605,762; 6,629.209' 7,646, > 
Tot.bothCo’s..|June.. 3,831,393/3, 381, 674/15,810,603 17,800,¢ : 
Pitts. & West’rn |3d wk July 40,470 37.573 1,025,562, 1,035,739 
tes p74 re 19,850 te "155, 105 152, 465 
Pt. R’al & W.Car.|May .. .... 17,277 12,927 139,954 122° 226 
Rich. & Allegh’y.|June.. .... 53,82 57, 392 280,918 281,061 
R&Ww.P.Ter.Co— 
Rich. & Danv |3dwk July 85,415 78,250) 2,474,743! 2,218,549 
Va. Mid. Div..|3d wk July 37,600 31,150 938,543 814,099 
C. C. & A. Div.|3dwk July 14,900 13,125 467,084 42 1,496 
Col. & Gr. Div.|3dwk July 9,100 8,400 315,370 266,895 
West. N.C. Div |3d wk July 13,85 14,275| 34 ,176) 371,386 
W.0. & W.Div.|3d wk July 2,600 2,400 59,473 56,045 
Ash. & Sp. Div.|3d wk July 2,2:0 1,925 54,842 27,976 
Total all ....|/3dwk July! 165,675) 149,525! 4,652,231) 4,206,446 
tich. & Peters’g| June ...... 23,44: 20,039 132,225 14,434 
Rome W. &Og.. ere 261,617) 234,2°:1) 1,201,290, 1,113,574 
qst.L. Alt. &T.H.|)2d wk July 30,893 38,337 9.000, 1,026,598 
Branches. ..../3d wk July 16,000 16,857 472,415 471,344 
St.L. Ark. & Tex |3d wk July 47,047 42,934) 1,375,473) 1,139,622 
St.L. &San Fran.) tthwkJuly; 163,300) 189,385) 2 "982.513 3,256,276 
St.Paul & Duluth | 2dwk Juue 29,105 38,630 536,168 85,665 
St.P.Min. &Man.\June.. .... 763,124) 613,080) 4,093,103) 3,446,118 
S.Ant.&Ar.Pass./ June ...... 95,457 3-,736 452,361 84,366 
Scioto Valley....|May .... 54,710 58,733 262,467 290,522 
Seab’rd & Roan |June ....-.. 41,4103 41,072 319,557 280,676 
Seattle L.S.& E |July....... DT? eecesen §  scesebael sheen 
ShenandvahVal |June.. .... 77,000 74,885 389,562 395, 523 
South Carolinag..|June ...... 63,950 61,618 593,703 532,155 
So. Pacitic Co.— 
Gal.Har.&S.A.|May ......| 304,255) 368,087) 1,559,319, 1,349,270 
Louis’a West..| May .... 69,923 73,281 ’373,307| "31 6,158 
ea 8 L&T.) Way .... .. 363,527| 332,148) 2,147,989; 1,646,996 
.T. & Mex.iMay ...... 10, G44 23,215 42,736 70,742 
Tox. ‘&N. Orl.. . == 108,765} 117,436 559,836 480,02¢ 
Atlan’c¢ system|May .. ... rents tty 167 4,683.182) 3,857,184 
Pacitie system |May .. ....)3,007, $1,602/13,651, '454/10,251,024 
Totalofall..|May ...../3, 864, 307) 3 395°169 18,334, "63814, 108, 208 
So. Pac. RR.— 
No. Div. (Cal.)|May .. .... 178,564 | 161,136 706,524 631,672 
So. Div. (Cal.)|May..... 638.221) 553,307) 2,833,751) 1,654,519 
Arizona Diy ..|May .. .... 175,803) 127,193| '980,500| 705,31 
New Mex. Div|May. ... 87,076 D8, "605 455,997 310,509 
Spar. Un. & Col |May .. .... 7,045) 3,263 42,543 27,334 
SiatenIs.Rap.T1|Juue ...... 111,216) 100,419} 368.934) 353,708 
Summit Branch |June ...... 103,728! 107,87 705,197 575,510 
SutroTunnel....|Jume.. .... 28,273, 20,408 162,84 136,415 
Texas & Pacific. |3dwk July; 98,356 87,376) 3,175,604) 2,863,787 
ToL A.A.& N. Wh 3d wk July 12,178; 9,48) "330,107 265,135 
Tol. & Ohio Cent. 3d wk July 20,687 z 16.826 that yy 
Tol. P. & West ..'3d wk July 15,403 17,862 488, 
Union Pacitie . -\Jun DD tieathl 2, x aoe 2 906,828 13, 49: 3 379 13 Paty S98 
Valley of Ohio..'June . .... 54,251, 318,3 71, 7,025 
Wab. Western. ../3d wk July 109. S17 7, 137,415) 2,874,672 3,272,160 
Wab., E. of Miss May . 553,914 548,670 2'405,620 2,542,902 
West N. Y. & Pa. 3¢ wk July 68,100 58,801 | 1,592,471) 1,405,942 
Western of Ala. June.... -. 29,271 35,096 226,800 218,370 
{West Jersey....|June ...... 150,6 +6) 130,707 665,972 600,510 
W. V.Cen.&Pitts.|June ... 62,636. 28,06: 290,710 157,509 
Wheeling & L. E. _ kJuly 23,131; 19.46: 496,964 414,734 
Wil. Col. & De EEO o6 nase 57,119) 7,60. 349,533) 304,807 
aWw isconsin Cen. 3d wk July 74,610 72,312’ 1.901 026 1,854,682 


tAnd branches. 





{i Inclading Indianapolis & St. Louis. 
a All lines included. 


* Mexican currency. 





Latest Gross Earnings by Weeks.—The latest weekly 
earnings in the foregoing table are separately summed up 
as follows: 

Our final statement for the third week of July covers 73 
roads and shows a gain of 4'74 per cent over the same week 
last year. 
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3d week of July. 1888. 1887. Increase. | Decrease. 

Bb $ ‘ 
Prev’ly report’d (38 roads)} 2,958,725) 2,757,165; 264,912 63,352 
Atlantic & Pacific........ 61,954 53,296 Se  eshbnes 
Burl. C. R. & Northern... 45,471 44,267 . eer es 
Central Iowa ... ...... 28,698 EE > 26s ceatetnas 2,070 
Cin. N. O. & Texas Pac... 70,123 56,395 ED . ieee 
Alabama Gt. Southern... 24,734 23,929 0! essecase 
New Orleans & N. E.... 13,573 7,561 6,012 osandnbe 
Vicksburg & Meridian.. 7,002 yA) ) | rene ) 
Vicksburg Shrev. & Pac. 6,466 co ieee 686 

Cin. Rich. & F. W ........ 6,231 ff _---s- 1,66 
Cin. Wash. &. Balt........ 34.815 eet 8=§=—  eendenns 3,223 
East Tenn. Va. & Ga...... 10:,264 97,036 Tae < ~ enedan: « 
Flint & Pere Marquette.. 45,133 ss fre 5,464 
Florida Ry. & Nav........ 16,580 15,332 - <aneen os 
Fort Worth & Deny. City. 26,500 18,257 So eee 
Georgia Pacific. .......... 21,692 See - ecasesss 6,343 
Grand Rapids & Indiana... 50,*89 50,390 a. weesenes 
eee 3,43 cere 939 
Grand Trunk of Canada... 363 271 399,872 othitin awh 36,601 
Kanawha & Ohio......... 4,893 3,220 Bueeee:: — eseéadas 
Kansas C. Ft. 8. & Mem... 69,087 renter 22,346 
Kansas C. Clin. & Spr .... 3,969 (peers 233 
Louisv. Evans. & St. L... 17,342 i” ‘edunenes 2.861 
Memphis & Charleston... 30,126 ene 675 
Mexican Railway........ 81,451 64 319 Res” -enmmenes 
Ohio & Mississippi........ 73,797 73,577 7. 86=6—s_ sesbanee 
RAPES 9,617 9,317 a ee 
Richmond & Danville .... 85,415 78,250 | ee See 
Virginia Mid. Div....... 37,000 31,150 Gis. «stensac 
Char. C. & A. Div....... 14,900 13,125 ey * *ieehee es 
Ool. & Gr. Div.... ...... 9,100 8,400 noe vs 
West North Car. Div... 13,850 * te 425 
Wash. O. & W. Div...... 2,600 2,400 .. aa 
Ash. & Spar. Div... .... 2,210 1,925, . os 
St. L. Alt. & T. H. Brehs.. 16,000 16,857} — neneeee 857 
Tol. Peoria & Western.... 15,403. | eS 2,459 
Total (73 roads)......... 4,377,416 4,179,189 348,437) 150,210 
Net increase (4°74 p.cC.)| .....«.. ew 8 YL 








Net Earnings Monthly to Latest Dates.—The tables follow- 
ing show the latest net earnings reported this week, the 
returns for each road being published here as soon as received, 
but not kept standing from week to week. The first state- 
ment includes all roads for the latest month and from Janu. 
ary 1, 1888; following that we give the totals for the fiscal 
year on those companies whose fiscal year does not correspond 





with the calendar year. 


MONTH AND CALENDAR YEAR, 








—— —--J une.—-—~ —Jan, 1 lo June 30.— 
1888. 1887. 1888. 1887. 

Roads. ba : $ 
Allegheny Valley..... Gross. 170,884 165,252 969,049 944,431 
Net... 60,173 57,620 383,287 340 324 
California Southern..Gross, 125,204 98,744 906,860 733,541 
Net... £0,902 41,327 238,426 336,827 
Camden & Atl. & Brs. Gross. 68,026 61,123 253,010 247,268 
Net... 25,180 20,265 2,929 6,260 
Canadian Pacific. .... Gross. 1,180,996 1,059,507 5,833,390 4,728,793 
Net... 390,938 388,703 1,113,869 941,337 
Carolina Central ..... Gross, 29,875 28,070 245,017 231,745 
Net... 46 8,738 52,406 67,809 
Central of Georgia...Gross. 462,815 392,511 3,220,935 2,710,590 
Net... 90,744 89,397 931,537 729,451 
Deny. & Rio Gr. W...Gross. 110,037 99,407 601,037 477,204 
Net... 29,751 29,723 131,729 104,538 
Louisyv. N.O. & Tex “Gros:. 144,644 111,§22 1,120,959 920,794 
Net... 22,735 10,047 267,09% 228,102 
Memphis & Charlst'n.Gross. 107,636 111,964 776,324 757,142 
Net... 158,261 def. 7,58¢$ 155,915 98,830 
N. Y. Ontario & West.Gross. 153,091 136,759 [757,468 663,143 
Net .. 25,293 21,776 62,461 66,599 
Northern Pacilic..... Gross. 1,610,137 1,149,102 7,439,162 5,447,153 
Net... J7d1,421 444,670 2,689,146 1,914,706 
Ohio & Mississippi...Gross. 289.313 297,924 1,710,518 1,891,324 
Net... 71,258 98,832 419,503 611,802 
Philadel. & Erie...... Gross. 431,172 397,583 1,898,174 1,964,401 
Net... 191,508 184,364 737,196 766,111 
Pittsburg & Western.Gross. 175,519 147,584 904,533 923,020 

Net.. 37,747 aisha 222,634 anhe 
Seaboard & Roanoke.Gross. 41,403 41,072 319,557 280,676 
Net... 6,933 12,568 100,608 93,984 
Union Pacific......... Gross. 2,183,268 2,506,828 13,493,.57y 13,021,893 
Net... 1,004,217 1,109,068 4,967,385 4,682,973 
West Jersey & brs....Gross. 150,636 130,707 665,972 600,510 
Net.. 67,210 57,741 235,931 202,214 
_ -- May. — -—-Jan.1 to May 31— 

1888. 1887. 1888. 1887. 

Roads. $ $ $ b 
Central Pacifie....... Gross. 1,292,508 991,140 5,969,194 4,715,502 
Net... 510,240 475,432 2,291,322 2,021,010 

Southern Pacific RR.— 

No. Division, Cul...Gross. 178,564 161,136 TOG 524 631,672 
Net... SESOL 58,8660 288,403 257,126 
So. Div., Cal........Gross. 638,221 553,807 2,833,781 1,654,519 
Net... 164,282 320,630 799,607 DHS AST 
Arizona Div........ Gross. 175,803 127,193 980,500 705,318 
Net... 31,535 £9.80 269,932 202,005 
New Mexico Div.. .Gioss, 87,°76 58,605 455,997 310,509 
Net... 28,661 31,344 149,365 141,2e2 


MONTH AND FISCAL YEAR. 


——— J une.— —~ 


July 1 te June 30.— 


1888. 1887. 1887-8. 1886-7. 
Roads. $ $ $ $ 
Memphis &Charl’st'n.Gross. 107,636 111,964 1,768,732 1,60¢,772 
Net... +58,261 def. 7,589 503,758 411,281 
Northern Pacific..... Gross, 1,610,137 1,149,102 15,846,328 12,789,448 
Net... 751,421 444,670 6,820,732 5,884,831 
Ohio & Mississippi...Gross. 289,513 297,924 3,977,559 3,988,435 
Net... 1,288 98,832 1,244,142 1,337,952 
Pittsburg & Western. Gross. 175,51 9 147,584 2,023,376 eees 
Net... 37,747 542,289 cose 


—-—-June.————_ —Sent. 1 to June 30.-— 
—. or is _— 1886-7, 


Road. 
Central of Georgia...Gross, 462,815 392,511 6@,341,788 5,436,725. 
Net... *9v,744 89,597 2,377,038 2,000,893 


oaa———-June.——_—s— — Oct. 1 to June 30.— 
1888, 1887. 1887-8. 1886-7. 
_ Road. ~ ~ $ 
N. Y. Ontario & W....Gross. 153,091 130,759 1,154,182 990,251 
Net... 25,293 21,776 117,475 103,102 
——---June.——~ -~-Mar. 1 toJune 30.~ 
1888, 1887. 1888, 1887. 
Road. $ 
Seaboard & Roanoke.Gross. 41,403 41,072 210,121 189,774 
Net... 6,933 12,568 59,811 73,830 
——_June.-—— —April 1 toJune30.— 
1888, 1887. 888s. 1887. 
Road. $ ¥$ $ 
Carolina Central ..... Gross. 29,875 28,070 94,986 91,094 
Net... 46 8,738 3,344 12,094 


* In addition to the net earnings as given above the company realized 
as Income from investments the sum of $9,381 in June this year, against 
a mag year, and for the ten months $66,601 in 1888, against $13,- 
836 in 187. 

g Ln x _o small, by reason of credit to maintenance of way of 
yale 





ANNUAL REPORTS, 


Wheeling & Lake Erie. 


(For the year ending June 30, 1888, ) 


In advance of the annual report, a statement has been pre- 
pared for Poor’s Manual from which the following is obtained, 
The company owns 175 miles of main line, extending from 
Toledo to Bowerston, Ohio, with the Huron branch, from 
Norwalk Junction to Huron on Lake Erie 12-5 miles, beside 
J20 miles of sidings, and it has under construction the 
Wheeling division from Bowerston to the Ohio River, a dis- 
tance of 50 miles. The old road wa; sold under foreclosure in 
April, 18 6, to the trustees, acting as a committee of reor- 
ganization, and under the plan there were is:u-d to the estate 
of C. K. Garrison $569,000 bonds and $2.460,000 of the capital 
stock, as consideration for bonds and accrued interest thereon 
of the old company, and All right and claim in the stock and 
bonds of the Wheeling & Lake E-ia B idge Company and the 
Tvledo Belt Railway Company, and in the rolling stock of the 
new company. On June 30 its rolling stock consisted of 87 
locomotives, 15 passenger cars, 7 baggage, mail and express 
cars and 3,507 freight cars. 

The following statement compares the operations of the 
road in each of the last two fiscal years ended June 30, the 
expenses for June, 18835, being partly estimated, 

EARNINGS AND EXPENSES. 








1887. 888 
Earnings fron freight traflie ..................22.$909,798 $628,591 
Earnings from passenger tratlic .............-... 120,756 137,666 
RE RE 12,547 13,046 
Earnings from express traftic.................28. 6,593 7,211 
Earnings from miscellaneous scources ....... e-- 27,554 31,557 
IOOGS CRTUINGE. ccc cdcescocceccvescesvevsessenece $676,248 $818,073 
III 0s ce encintiedneacnbiinieimadiined 492,407 576,363 
IE eerie neetiieeietnmes genencues #184,841 $241,710 
Interest on bonds and notes............-cee-eeeee 127,855 145,322 
Surplus over interest....-....... onieeemaaeins $56,976 $96,388 
From which were paid two quarterly dividends 
of 1 per cent each for the last half of the fiscal 
PR ST eeinircctzcdscrsncocntesmmanei éeneesccees 70,268 
Balance to credit of income for year.................. ° $26,120 
CONDENSED GENERAL BALANCE SHEET, JUNE 30. 
As els, Liabilities, 
1887. 1888. 1887. 1888. 
Ruilway & | Cap.st’k, pt. $3,513,400 $3,600,000 
equipmt. $6,466,035 $6,502,753 Mtg. bds .. 2,796,750 3,000,000 
Stock, Tol. | Lut. on bds. 
Bi. R.Co 67,953 150,000} —notdue 34,950 37,500 
Mater’is on | Bills pay'le 70,000 20,000 
aie 21,158 42,822  Int.ons’me, 
Open accts, ) not due . 1,893 1,729 
—net..... 17,235 100,007 Equ —_ 130,270 55,672 
7) eee 31,859 37,550 Div’ds dev’d 
| MGUcse:: enanens . 35,134 
, Inc’e acct... 56,976 83,096 





Total. ..$6,604,239 $6,833,131 | Total...$6,604,239 $6,833,131 
The funded debt, as shown in the balancsa sheet, consists of 
$3,000,000 first mortgage 5 per cent forty-year gold bonds, 
running till 1926, interest payable April and October, The 
preferred stock, which has a p r value of $100, is entitled to 
a nonu-cumulative dividend of 6 per cent perannum. Com- 
mon stock has been authorized to the amount of $3,500,000, 
and is still held in the treasury of the compiny. to be issued 
as required for con-truction purposes. To provide means for 
the construction of the line from Bowers‘'on to Wheeling the 
company i-sued $1,500,000 of 5 per cent first mortgage bonds, 
known as Wheeling Division bonds, and now has in its 
treasury the proceeds, which are to be at once applied to the 
building of the line. Under the terms of the prospectus 
these bonds were not deliverable until after the close of the 
fiscal year; hence they do not appear in the above balance 
sheet, 





GENERAL INVESTMENT NEWS. 





Ameriean Cotton Oil Trast.—The annual meeting of the 
American Cotton Seed Oil Tiust was held this week at the 
trustees’ offices, No. 45 Broadway, when there wis a large 





J; H. Fiazier presided and 


attendance of certificate holders, 
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read his annual report as President, in which he expressed 
great confidence in the outlook, based upon the favorable re- 
ports of the companies of which the trust is composed. 

No pamphlet report will be issued, but from the figures sub- 
mitted by President J. H. Flagler the following information 
is given. The cotton seed crop was reported as promising to 
be large and likely to be early this year, and from ths nature 
of the business will require a large amount of ready cash for 
the purchase of seed. For this reason the trustees decided to 
declare no dividend this year. The corporations controlled 
by the Trust represent 163 oil mills and other factories en- 
gaged in manufacturing cotton-seed products, while outside 
of this are the Southern company’s mills and about forty 
other mills. The total amount of certificates outstanding was 
reported to be $42,185,228, the same amount as last year. The 
President states that it has been the policy of the trustees to 
issue no new certificates and to devote their entire manage- 
ment to developing the present business and to reduce ex- 
penses by every possible means. The financial statement for 
the year showed: 

ER ae i A sama tiae iat tiblliaeestincoceaniual $2,371,376 
Less betterments and repairs to machinery 350,931 


ee ee OE IO PR icaestncccccce checescsetsnciwenccces $2,020,445 
The following trustees were elected: For three years—J. H. 
Flagler, J. O. Moss and Samuel Thomas. Two years—Jules 
Adige, One year~—N. K. Fairbank, W. P. Anderson and J, 
H. Kendall. The new board elected these officers: President, 





‘J. H. Flagler; first Vice-President, E. Urqubhardt; second 


Vice-President, Jules Aldige, Secretary, W. P. Anderson, and 
‘Treasurer, Jay O. Moss, 


Bonds Called for Payment.—The following bonds, are 
called for payment : 

Fort Scotr EQUIPMENT Co,—FiRsST MorRTGAGE BONDS OF 
1883.—The entire issue now outstanding will be paid at 105 
ow cent on Ociober 1, 1888, at the company’s office, 26 Sears’ 

uilding, Boston. 

MEMPHIS EQUIPMENT Co,—-FIRST MORTGAGE BONDS OF 1885,— 
The entire issue now outstanding will be paid at 105 per cent 
- geal 1, 1888, at the company’s office, 26 Sears’ Building, 

oston, 

MIssissIpPI RIVER BRIDGE—FIRST MORTGAGE Bonps, due 
October 1, 1912, to be paid (at par) by Messrs. John Paton & Co., 
No, 52 William Street, New York, October 1, 1888, six bonds 
of $1,000 each, namely, 106, 214, 394, 562, 611, 630. 

UNION PACIFIC RAILROAD. — Third mortgage 8 per cent 
sinking fund bonds due September 1, 1893, to be redeemed (at 
par) September 1, 1888, provided the holders thereof give 
written notice to the Union Trust Company, trustee, of their 
election to have said bonds redeemed. 1380 bonds, of $1000 
each. [It is unnecessary to give the numbers of these bonds, 
as there is no probability of holders caring tosurrender them. | 


Central Pacific.—The earnings, expenses and fixed charges 
for May, and from January 1 to May 81, were as follows. 
The mii eage is 1,410, against 1,399 last year. 

——Jan. 1 to May 31.--~ 
1888 1887 

















1888.  —«:1887. 888. 

Gross earnings ....... $1,292,508 $991,140 $5,969,184 $4,715,502 
‘Operating expenses .. 782,268 515,708 3,677,862 2,694,492 

Net earnings........ $510,240 $475,432 $2,291,322 $2,021,010 
Rental leased lines.... 1,044 5,219 

Net income......... $511,284 $2,296,541 
Fixed charges*........ 423,702 2,068,978 

Net profits. .......... $87,582 $227,563 


* Includes interest, rentals, additions and betterments, taxes and U. 8. 


Chicago & Indiana Coal.—This road is building a branch to 
connect with its Chicago & Eastern Illinois division, between 
Goodland, Ind., and Momence, Ill., and nine miles of the 
thirty-one have been already completed. At present the 
roads have no connection of their own. From imines to 
Chicago a double track has been contracted for a distance of 
thirty-four miles, to be completed by October 1. 


East & West Alabama.—A meeting of the board of direct- 
ors was held this week for the purpose of transferring the 
control of the company to a board selected by Mr, Eugene 
Kelly, in accordance with his purchase of the interests of the 
Messrs. Browning and West in thisroad. The following named 

entlemen were elected: Charles M. Fry, President of the 
of New York, who is also elected Vice-President ; 
Frederick A. Potts, of the Park Bank ; Eugene Kelly, William 
H. Farrell, and Stephen F. Austin, of Eugene Kelly & Co. ; 
R. N, Hazard, John Byrne, A. Prentice, and yudge John W. 
Inzer of Alabama. Foreclosure proceedings, looking to a sale 
of the road, are in progress. 


Missouri Kansas & Texas.—The interest due August 1 on 
the consolidated first mortgage 7 per cent bonds of the Mis- 
souri Kansas & Texas Company was not paid. It is said that 
proceedings for a receivership in the interest of the first mort- 
gage are contemplated. The following committee is acting 

or these bondholders: Edward King, A. G. Dulman, Wm. 
Libbey, P. Geddes, R. Fulton Cutting, Wm, A. Read. The 
directors of the company will decide whether or not to assent 
to a receivership as soon as the report of the inves'igating 
company is received, which is expected now within a week. 

Norfolk & Western.—The gross and net mening, and 

e 


harges, for the six months ending June 30, have n as 
Ollows : 


























(Vou, XLVIT, 

1888. 1887. 
I i a i al $2,323,975 $1,879,783 
OPSTRTERE CEPORGGS 2 cco ccossecncescccccts 1,421,879 1,150,105 
IE nti ncn this onde seamnndnbdle’ $902,096 $729,678 
Add interest, dividends, etc. ............. 68,530 9,753 
$970,626 $775,431 

Deduct: 

Interest on funded debt .................. $584,983 $565,501 
EMUSTOSS OR CRE CEUGE. .cccccccecocectesccce 37,179 37,126 
TENET sctistniccsicinentimnn tetbeineininmaaiaiins natty $622,162 $602,627 
EE ET $348,464 $172,804 


Norfolk & Western—Richmond Terminal.—The negotia- 
tions between the Richmond & West Point Terminal and 
the Norfolk & Western railroad companies have been sus- 
pended for the present. It is stated that the Terminal Com- 
pany offered to sell control of the East Tennessee first 
preferred stock at 110, and the Norfolk & Western offered 
par. The principal officers'‘who were negotiating have now 
gone out of town, and it is said that nothing more will be 
done at present; but the difference between the parties is not 
large, and if it is only the ‘‘out of town” which prevents a 
consummation of the bargain, it might be completed at any 


Northern Pacific.—A press dispatch from Winnipeg, Man- 
itoba, August 1, says the terms of agreement between the 
Northern Pacific and the Manitoba Government have been 
made public, The main features of the agreement are that 
the Northern Pacific agrees to build the extension to Portage 
and next year to*continue the line to Brandon. The agree- 
ment, as signed by the Government and railway company, 
provides for the maintenance of maximum rates from the 
province to Duluth of wheat and certain other classes of 
freight. The agreement also stipulates that the Northern 
Pacific shall not enter into any pooling arrangements with 
the Canadian Pacific Road, It is stipulated that, instead of 
$5,000 a mile guarantee, the Government is to guarantee 
$5,000 at 5 per cent for 25 instead of 20 years, the latter being 
the period stipwated in the act. Tae Government will only 
have to pay interest in the event of the road not piying more 
than running expenses. The agreement is only a provisional 
one. Tne Manitoba Legislature is to be called for August 23 
to confirm the agreement and pass necessary legislation. 

Northern Pacific.—In the editorial columns of the CHRON- 
ICLE will be found a pretty complete statement of this com- 
pany’s operations and accounts for the year ending June 30. 

Pittsburg & Western.—A statement for the twelve months 
ending June 380, 1888, makes the following exhibit : 








eee mode edeesensunessounedsenenes 367 
EE, cs cccasnimenanbaperistncnen equsacqseeseeneonates $2,023,376 
Operating expenses, taxes and rentals..............---e00---- 1,481,086 
Ee $542,289 
ee LE cncnccncenussnccesnssnsessedectonsscess 394,000 
IS SI BIR oc cecenddtncscsesassensseneeecesnets- $148,289 


Pittsburg Youngstown & Ashtabula.—The semi-annual 
statement of the Pittsburg Youngstown & Ashtabula Rail- 
road to June 30, 1888, shows gross earnings of $472,218—an 
increase of $20,900 ; expenses, $309,168; increase, $17,004 ; 
net earnings, $161,049 ; increase, $3,896 ; interest on bonds, 
$79,900 ; increase, $4,675 ; surplus, $81,148; decrease, $778. 
The increase in interest charges arises from an issue of 
$187,000 additional bonds, the proceeds of which have been 
applied to betterment of property and new equipment. 


Railroads in New York State.—The following reports for 
the quarter ending June 30 have been received by the State 
Railroad Commissioners: 


Alb. d Sus. € L. & Sus.~ -—-Renss. & Saratoga. 
1888. ~ 88. 1887. 

















887. 18 
Gross earnings...... $806,981 $730,473 $546,166 $569,994 
Operatingexpenses. 514,069 493,266 395,221 371,683 
Net earnings.... $292,912 $237,207 $150,945 $198,311 
Int., taxes & rentals. 261,958 256,155 267,671 265,081 
Balance...... «0. sur. $30,964 def. $18,948 def.$116,726 def. $66,770 
—New York & Can.~ -—NS. I. ae Transit.—~ 
Gross earnings....... $219,289 $197,497 $241,59 $228,142 
Operating expenses.. 156,975 138,334 160,385 104,390 
Net earnings...... $62,314 $53,163 $81,211 $123,752 
Int.,taxes & rentals .. 67,288 —_—- = ~—e~ i  eemens 
Balance,.........def. $4,974 def. $8,272 


San Antonio & Aransas Pass.—This company for the year 
ended June 30, 1888, shows gro3s earnings of $835,707; opere 
ating expenses, $565,725; net earnings, $269,981; fixed charges, 
$209,460 ; surplus, $60,521. 

South Carolina Railroad.—The gross and net earnings 
for the six months to June 30 have been as follows: 





1888. 1887. Increase. 

CO BRT .00800 cos cnccae ences $593,703 $532,156 $61,547 
Operating expenses.............+-. 454,456 432,780 21,676 
I... tcnsiiineecniinell $139,246 $99,375 $39,871 


Wabash Chester & Western Illinois.—A special meeting 
of the stockholders of this railroad company has been called 
for Sept. 19, to vote on the issue of $300,000 bonds, to take up 
the present issue of bonds and interest-extension certificates, 
and to pay off the floating debt. Some years ago this road 
was leased by the St, Louis Coal Co., which let 1t run down. 

Winena & Southwestern.—It is reported that the loan of 
$6,000,000 has been successfully placed, and that a majority of 


‘the bonds were negotiated abroad. 
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Reports and Documents. | 
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PHILADELPHIA & READING. 


FIRST PREFERENCE INCOME MORTGAGE ON THE 
PHILADELPHIA & READING RR. AND THE PROP- 
ER1TY OF THE PHILADELPHIA & READING COAL 
AND IRON COMPANY, SECURING GOLD BONDS 
DUE JANUARY 1, 1958. 


—_—- = 


Date.—January 3, 1888, 

Parties.—The Philadelphia & Reading RR. Company and 
the Philadelphia & Reading Coal and. Iron Company, parties 
of the first part, and the Pennsylvania Company for Insur- 
ances on Lives and Granting Annuitieg, of Philadelphia, 
Trustee, party of the second part. 

Property Covered.—All tke lines of railroad owned by the 
company aggregating 327 miles (815°2 miles including 
second track, sidinge, etc.), and the title to leased lines, 
aggregating 498°5 miles (990°1 miles including second track, 
sidings, etc.), allof which, except 66°7 miles (leased for from 20 
to 93 years), being lessed for 999 years from various 
dates and the title to 188 miles of canal leased for 999 years. 
Together with all railroads and leases hereafter acquired, and 
all rolling stock, fixtures, franchises and profits. And 
$8,000,000 stock and all the property of the Coal & Iron Com- 
pany [which owns 153,928 acres of coal land, of which 95,144 
acres sre within the so-called anthracite coal fields, 21,000 
acres of iron lands, and 70,489 acres of timber land]; including 
its machinery, raijroads, rolling stock, franchises, profits, etc. 
Also stock in other coal and iron companies, amourting to 
$7,448,975, Lut subject to the prior pledge thereof by the Coal 
Company to the Railroad Company under the mortgage dated 
July 1, 1874; and all stock and bonds acquired in carrying into 
effect hereafter the conversion or retirement of the stock and 
obligations of the company’s leased or controlled lines, 

Subject, however, to the General Mortgage for $100,000,000, 
dated January 3, 1888, |For a more detailed statement of the 
property mortgaged, see abstract of General Mortgage in 
CHRONICLE, V. 46, p. 679,, all the property there mextioned, 
except the securities deposited under the reorganization plan 
which are held under the General Mortgage till the mort- 
geges securing them are canceled, being made subject to the 
lien of this and the other preference income mortgagee. | 


THE BOND 
First Preference Income Mortgage Bond. 

Date.—January 3, 1883. 

Denominatlion.—#1,000 each. 

Amount Authorized.—$24,400,000, of which $12,450,720 to be deliv- 
ered to the stockholders, bondholders and creditors of the Railroad Com- 
pany and the Coal Company in payment of moneys contributed for the 
financial relief of said companies, and $11,949,280 to be given to the 
holders of bonds issued by the Railroad Company under the mortgage 
dated July 1, 1874, (in case said bonds are not paid off or purchased by 
the Railroad Company before July 1, 1888), as compensation for reduc- 
tion of the rate of interest on said general mortgage bonds, and the ac- 
crued interest thereon; but if said $11,949,280 bonds are not required 
for this purpose, the Railroad shall have the right to make use of them 
for any other purpose. 

Principal Payable.—The principal is payable in gold coin of the 
United States of America, of the present standard of weight and fine- 
ness, January 1, 1958, in Philadelphia. 

Interest Payable.—The interest is payable in like gold coin on Febru- 
ary 1 of each year, out of the net earnings of the Railroad Company for 
its fiscal year ending on the 30th day of the preceding November, ayail- 
able for the purpose, up to 5 per cent per annum, after providing for 
interest on the bonds issued under the General Mortgage dated January 
3, 1888, and all other fixed charges; the first payment of interest in- 
cluding that earned from June 1 to December 1, 1857, being due Feb- 
ruary 1,1889. Unpaid interest shall not accumulate. 

Taxation. —Principal and interest thereon, when earned as aforesaid, 
shall be paid without deduction for any taxes which may be payable 
under any present or future laws of the United States or the State of 
Pennsylvania, the company agreeing to pay the same. 

Classification.—Coupon, with privilege of registration as to principal 
in Philadelphia, New York or London, 

Sinking Fund.—No sinking fund is provided for, 

Interest Payments.—The “net earnings” out of which 
interest on the bonds of this issue is_payable shall be held to 
be the sum which remains after deducting from the gross 
profits and receipts of the property and business of the Rail- 
road Company during each fiscal year, ending November 30, 
all the expenses of maintaining, operating and repairing the 
property, including such reasonable improvements and addi- 
tions thereto as shall be necessary for its safe, proper and 
economical operation, and all taxes or assessments, and all 
unsecured or other indebtedness arising from the operation 
and repair of the premises; and the words “ fixed charges ” in 
the bonds hereby secured shall include all existing rentals and 
guarantees of the Railroad Company, and all interest charges 
upon its present fixed, funded and other indebtedness, includ- 
ing the interest on the General Mortgage bonds dated January 
3, 1888, The said net earnings shall not, however, be dimin- 
ished for any other purposes besides the foregoing until 5 per 
cent interest has been paid on the bonds of this issue; nor 
shall the said fixed charges include any charges created sub- 
sequently hereto. 

he Railroad Company, by Jan. 15, 1889, shall ascertain the 
net earnings applicable to interest on the bonds hereby secured 
for the period from June 1, 1887, to Dec, 1, 1888, up to 744 per 
cent for said period, and shall thereafter, on or before 
January 15 of each year, ascertain the net earnings applicable 
to interest up to 5 per cent per annum, and shall by said date 
furnish the Trustee with a statement of the net earnings 











applicable to interest, and give public notice of ther 
interest to be paid. If the Wraches shall not be satiated sian 
said statement, or if notified by holders of one-tenth the 
outstanding bonds that they object to the same, it shall be 
the duty of the Trustee to give notice within 30 days to the 
Railroad Company, and if said difference be not adjusted be- 
tween the Trustee and the Company, or if the Trustee be 
called upon to proceed by holders of one-tenth of the bonds 
outstanding, it shall be lawful for the Trustee to file a bill in 
any court of equity in Pennsylvania for an account of the net 
earnings, and if the final decree of the court shall be that 
there are net earnings available to the payment of interest 
beyond the amount set forth by the Company’s statement, 
then, unless the Company shall within three months pay the 
said balance due as aforesaid by way of interest, the Trustee 
shall be authorized to me as provided in case of default 
below ; the remedy herein provided for ascertaining the 
amount of net earnings in case of dispute being exclusive ‘of 
all others. 

Defauilt.—1, In case of default for three months in the pay- 
ment of interest earned and ascertained, as set forth above, 
after demand for the same in writing, or in case of default 
for three months in the payment of principal when due, then 
upon the written request of holders of one-tenth of the out- 
standing bonds then in default, the Trustee may enter upon 
and operate the property, applying the net proceeds there- 
from to the payment—first, of the interest on the general 
mortgage bonds dated January 3, 1888, and on all prior mort- 
gages, as the interest thereon becomes due; and, second, with- 
out preference, to the payment oi the interest earned and due 
on the outstanding bonds of this issue, 

Or the Trustee shall, upon the written request of the holders. 
of a like amount of bonds then in default, proceed to sell the 
property and estate hereby granted, subject to the lien of 
the prior mortgages, at public auction, appropriating the net 
proceeds therefrom to the payment ratably first of the in- 


‘terest earned and due, and, secondly, of the principal of the 


bonds; it being distinctly understood that in the event of any 
sale of the mortgaged premises the whole principal sum of 
each and all the outstanding bonds secured hereby shall be 
deemed due and payable; provided, however, if before the 
bonds shall have become due either of the companies shall 
pay all arrears of interest in default and all expenses in- 
curred by the Trustee, or if after entry the Trustee shall 
receive from the operation of the premises sufficient to pa 
said interest and expenses, the said Tiustee shall discontinue 
proceedings for the sale and withdraw from possession; it 
being further declared that the rights secured to the bond- 
holders by this indenture shall, as against the mortgaged 
premises, be exclusive of all othere, and especially that no 
part of the premises shall be sold under any decree obtained 
by any of the bondholders hereunder, unless such decree 
shall have been entered for the purpose of enforcing the 
trust or powers of entry, or of entry and sale hereinbefore 
contained, it being intended for the better securing the 
largest possible price for the property that the mode of gale 
hereinbefore provided shall be exclusive of all others, 

2. In case of default in the payment of principal or interest 
when earned as aforesaid,the Trustee is empowered to gell all 
the stocks, bonds and other securities herein pledged, it 
being understood that the Trustee or any bondholder may 
purchase at said sales, 

3. If default be made in the performance of any other cove- 
nants herein contained, and continued for three months after 
demand in writing by the Trustee, the Trustee may, upon 
demand in writing by holders of one-tenth the outstanding 
bonds enter upon the property or sell the same as before pro- 
vided, or may institute any other appropriate proceeding in 
any proper court, subject to the power of a majority in 
interest of the bondholders by notice in writing to instruct 
the Trustee to waive the default and withdraw such proceed- 
ings if begun. 

At any sale of the property hereby conveyed any of the 
bonds of this issue, and unpaid interest when earned as afore- 
said, may be turned in toward the payment of purchase 
money. 

The Railroad Company and the Coal Company for themselves, 
and for all persons claiming through them respectively, or 
who may at any time become holders of liens junior to the 
lien of this mortgage, hereby waive all right to have the 
property marshaled upon any sale under this mortgage; and 
the Trustee hereunder, and any court in which foreclosure of 
this mortgage is sought, shall sell the entire property as a 


- whole, subject to the right of a majority in interest of the 


bondholders, by requisition in writing, to direct its sale in 
parcels, 

Securities Pledged, Ete.—The_ provisions for the deposit of 
stocks and bonds pledged, for the exchange of property and 
the modification of leases, as well as for action in case of 
default, are substantially as stated at some length in the 
abstract of the General Mortgage in the CHRONICLE, V, 46, 
p.- 679. susan 

Coal Company Mortyages.—lt is provided that the mort- 
gages executed by the Coal Company to secure indebtedness to 
the Railroad Company, except so far as the rights thereunder 
have heretofore been assigned or pledged by the railroad 
company, shall, subject to the General Mortgage of January 3, 
1888, be subordinate in lien to this indenture, and the Rail- 
road Company agrees upon the satisfaction of the mortgages 
for which they are held as security to enter satisfaction upon 
said mortgages of the Coal Company, 
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Irustee.—In care of resignation of the Trustee, or neglect, 
refusal or incapacity to act, the Railroad Company mey 
appoint a new trustee or trustees with the same trusis, 
powers and obligattons, as the present Trustee. 


SECOND PREFERENCE INCOME MORTGAGE, SECURING 
GOLD BONDS DUE JANUARY 1], 1958. 





Date.—January 3. 1888. 
Amount Authorized.— $22 500,000. 
[The further provisions of this mortgage ‘and of the bonds 


‘issued under it), except as regards the use to be made of the 


bonds, are substantially similar to those in the first preference 
income mortgage—to which this indenture is subordinate—an 
abstract of which is above. | 


THIRD PREFERENCE INCOME MORTGAGE, SECURING 
GOLD BONDS DUE JANUARY 1, 1958. 


Date.—January 3, 1888. 

Amount Authorized.—Bonds aggregating $20,131,201 may 
be issued in exchange for certain obligations, and the com- 
pany has the right to increas+ this issue, provided such 
increase, if it be made witbin five years after the date of this 
mortgage, is approved by the voting trust created by the plan 
of reorganization. 

All bonds given in exchange for the old 7 per cent convert- 
ible a shall have the right of conversion into common 
stock. 

{The further provisions of this mortgage (and of the bonds 
issued under it), except as regards the use to be made of the 
bonds,are substantially similar to those in the First Preference 
Income Mortgage, an abstract of which is above, but subject, 
of course, to the lien of both the First and Second Preference 
Income Mortgages. | 











— 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY. 


FIRST CONSOLIDATED MORTGAGE ON THE MINNE- 
APOLIS ST. PAUL & SAULT STE. MARIE RAIL- 
WAY, SECURING GOLD BONDS DUE JULY 1, 1938. 


Date.—June 18, 1888. 
Parties.—The Minneaprlis St. Paul & Sault Ste. Marie 








Railway Company. of the first part, and the Central Trust 


Compary of New York, Trustee, of the second part. 

Property Covered.—The line of railway extending from 
Sault Ste. Marie, Michigan, westerly, via Minneapolis, to Bis- 
marck, Dakota, with the branches to St. Croix Falls, Wis., to 
St. Paul, Micr., and to Aberdeen, Dakota (being a total dis- 
tance of about 800 miles completed and in operation, with the 
remainder of the main line and the branch to Aberdeen par- 
tially constructed), and all extensions thereof; also all lines 
hereafter constructed cr acquired by purchase, lease, consoli- 
dation or otherwise; and all rightz, franchises, etc., and 
all the property, real, personal and mixed, whether now 
owned or hereafter acquired, appurtenant to the railways, in- 
cluding all rolling stock, profits, &c. 

Subject, however, 'o the first mortgage on the Minneapolis 
& Pacific Railway, dated January 1, 1886, securing fifty-year 5 
per cent bonds at $15,000 per mile ($2,500 of this for equipment), 
of which there are outstanding $4,290,000; and subj-ct also to 
first mortgage on the property of the Minneapolis Sault Se 
Marie & Atlantic Railwsy Company the Minnesota & St. 
Croix Railway Company and the Menominee & Sault Ste 
Marie Railwsy Company, dated Jan. 1, 1886, securing 5 per 
cent forts-year bonds at $20,000 per mile, of which there are 
outstanding $10,000,000. 

THE BOND. 
First Consolidated 5 per cent Fifty-Year Gold Bond. 

Date.—June 18, 1888. 

Denomina icn, - $1,000 each. 

Amount Authcrized —$21,000,000 ($6,710,000 of this being avai'able 
at once, but the remainder only in exchwnge for the prior bonds, 
amounting to $14,2%0,000, and in addition $20,0C0 per mile for road at 
any time owned in excess of +00 miles. 

rineipal Pavabie.—The principal is payable in N. Y. City, July 1, 
1938, in gold coin of the United States of the present standard of weight 
and finene s. 

Interest Fuyable.—The interest is 5 per cent per annum, payable 
January 1 and July 1 in New York City in like gold coin. 

Tara ion.— Principal and interest are payable without deduction for 
any tax which the company may be required by the laws of any State 
or county to retain therefrom. 

Oo a or Kegistered.—Coupon, with privilege of registration as to 
wrincipal. 

. Sinking Fund.—wNo sinking fund is provided for. 

Prior Bonds.—All prier bonds received by the trustee in 
exchange for bonds of this issue shall be held uncanceled, for the 
security of the bondholders hereunder until the whole of any 
one issue is received, when they shall be canceled, unle-s 
the company requests the Trustee, in writing, to keep them 
alive for the purpose of prot cting its property, and the Trus- 
tee is satisfied that it is for the advantage of the bondholders 
hereunder that said bonds should not be canceled. 

Covenants.—The company covenents to construct all rail- 
“ways which it has undertaken to build, to maint«in its prop- 
erty, roiling stock, e'c., in as good order and condition as is 

‘usual with first-class railway ccmpanies in the United States, 
west of the Mississ:ppi River, and to pay all liabilities the hen 
of which could be held superio sto that of this indenture. 

Defauit.—In case of default m the payment of interest, con- 

inued for six months, the principal .of all the bonds issued 


hereunder shall become immediately due and payable, pro- 
v ded the Trustee gives written notice to the company of the 
default; and this notice it shall be bound to give if required 
in writing by the holders of one-quarter of the outstanding 
bor ds; but, nevertheless, it shall be lawful for a majority in 
interest of the bondholders, as they see fit, to direct the 
Trustee to exercise or waive this rigbt. 

In case of sale of any portion of the premises hereby 
conveyed under any lien having priority hereto, the principal 
of the bonds of this issue shall become immediately due and 
payable. 

And in case of default of interest as eforesaid, or of princi- 
pal when due, the Trustee may, and on the written request of 
holders of one-half of the bonds outstanding so in default 
must, take pcssession of the railroad, and either operate it 
itself until the bonds and interest are fully paid, or let it to 
such parities as are willing to op-rate it on such terms as the 
Trustee shall deem best, applying the net proceeds therefrom 
first to the payment of overdue interest, with intercst upon 
delayed interest, and lastly of the princ’pal of the bonds. 

The Trustee upon becoming entitled to take possession of 
the property as aforesaid may, and on the written request of 
holders of at least one-half in amount of the bonds kereby 
secured and then ou'standing mus‘, cause the said premises 
to be sold as an entirety (unless directed in writing by the 
holders of two-thirds of the outstanding bonds to sell in 
parcels), subject to the said prior mortgeges, if the same be 
still unsatisfied, at public auction in Minneapolis, applying the 
‘net proceeds therefrom to the payment of the principal and 
interest unpaid upon the bonds, together with interest upon 
the overdue interest down to the time of sale, without giving 
preference to either principal or interest; it being the in- 
tention of this indenture that so long as the property is man- 
aged as a going concern, the income from it shall be applied 
to the payment of interest in preference to principal, but after 
sale of the railway to the payment of both principal and inter- 
est without preference. 

The Trustee may apply to any court of compatent jurisdic- 
tion for relief by foreclosure or otherwixe, if so advised by 
counsel, instead of acting as above, when required so to do by 
the bondholders. No action shall be commenced against the 
company to foreclose the mertgage upon any of the bonds 
or coup ns un'ess the Trustes upon reasonable request shall 
refuse to take action. Upon any sale the bondholders, or the 
Trustee in their behalf, may purchase on equal terms with 
other persons, any bonds and coupons of this issue may be 
turned in toward the payment of purchase monry,. 

Trustees.—The Trustee may be removed by the concurrent 
vote of a majority of the directors of the company, and of 
the holders of a majority of the outstanding bonds. Any va- 
cancy in the trusteeship may be filled by the surviving trustee, 
if uny, with the consent of the directors of the company, or 
if no such appointment is made within thirty days, by the 
holders of a majority of the outstanding bonds ; such appoint- 
ment, however, to have no force before a defaults in the pay- 
ment of coupons until approved by the directors of the 
company, If such vacancy is not filled within ninety days, 
any Judge of the Circuit Court for any district in Minnesota, 
may appoint a trustee to fill such vacancy on petition of hold- 
ers of twenty per cent of the outstanding bonds, 

Bondholders’ Mectings.—The company shall keep at its 
agency a voting register, and reasonable notice by mail shall 
be given bondholders registered upon it of all bondholders’ 
mettings. The Trustee may in its discretion. and must when 
required by bondholders to the amount of 2 per cent of the 


/ outstanding bonds, call a meeting of the bondholders to be 


held in New York City; and in case the Trustee shall neglect 
to call such meeting for thirty days, it shall be competent for 
holders of said 20 per cent of the bonds to call the meeting. 
Until the quorum is d+ fined by the bondholders it shall con- 
sist of a majority in interest of the holders of the ou‘stand- 


| ing bonds, 








Dkio Indiana & Western,—Tuhis reorganiz-d railway com- 





pany (I. B. & W.) has filed its new mortgage for the securing 
of the first mortgage bonds of the company, amounting to 
$8,500,000, with the Central Trust Company of New York, trus- 


.tee, The bonds are torun fifty years, The Csntral Trust Com- 


p ny is to hold 1,000 of the bonds of $1,000 each to meet the 
payment of the 7 per cent bonds of the old Indiana Bloom- 
ington & Western Rulroad bonds due in 1909, 


Stock Exchange Membership.—The right of the New York 
Stock Exchange to dispose of the seat of a suspended member 
has been a matter of doubt. The Court of Appeals has 
recently upheld this right, as shown by the following quotation 
from the opinion of Judge Gray : 

The effect of a provision of the Constitution ‘‘is that of an 
express reservation of the right to deprive a member found 
guilty of an offence under its provisions of all rights, interest 
and claim whatever, The right ts given to a member in good 
standing to propose for admission, in his stead, some one 
acceptable to the Committee on Admissions, and any profit he 
derives from his negotiation with the candidate is his. So, if 
a member becomes hones ly insolvent and fails to qualify 
uncer the rules for re admission, or if he dies, after the claims 
of the Association are discharged, the proceeds may be paid 
to him or his legal representatives, as the case may be. But 
in the case of a member who, by misconduct cognizable by 
the laws of the Association, forfeits his right to continue to 


- 





remain a member, there is reserved by the Constitution the 
right to dispose of his.m*mbership.” 
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The Commercial Limes. 


COMMERCIAL EPITOME. 


FRIDAY Ni@utT, Aug. 3, 1888, 
The ‘‘corner” in cotton and a great advance in wheat, 
due to unfavorable crop prospects in Western Europe, are the 
most important incidents in speculative circles. 
The following is a statement of stocks of leading articles. 






































1888, 1888. 1887. 

Aug: 1. July 1. Aug. 1. 
i ciuvnnsenequevedvesces c46es bbls. 15,340 18,774 18,476 
i eegietiehetenegeban soeeeos tes. 17,562 14,940 24,621 
Tobacco, domestic............ hhds. 48,015 45,207 45,151 
Tobacco, foreign......... ..---bDales. 43,164 44,789 45,6°9 
SI MEEDinadedes snesesessens bags. 211,949 226,930 483,590 
ONE ae ae bags. 113,466 114,433 106,180 
eGbe, DAVE, BO. cco cccccccce: mats. 44,900 38,5 77,250 
DRE scccscus nites ethidcienasaadh hhds. 7,123 12,459 37,491 
PT iecinicheesdcéedees 0<éces boxes. None. None. None. 
DT nnuisdendesooteeunane bags, &e.| 1,629,987 1,961,985 | 2,043,759 
Melado...... 6 about A IPS hhds. None. None. 23 
Molasses, foreign... ........... Dhtcds. | 1,610 649 1,879 
Molasses, domestic.......... bbls, 5,000 9,000 1,000 
Ra Sasimmnteniti No.| 452,300 517,000 389,400 
Singpedtds deencess nnecees bales. 139,962 169,564 106,048 
in tneettieenens wdentatets bbls. 17,875 19,845 15,832 
Spirits turpentine ............. bbls. 1,168 2,617 3,600 
i iiastitdenbedeagecesbekeaee te bbls. 317 1,718 796 
Rice, E. I....... eacnenseacesans bags. 20,900 18,180 4,040 
MOO, GOUROSES... cones cocecccs: pkgs. 3,400 5,580 4,920 
Di -dniadineded seceene o602 bags. None. 3,000 Noue. 
Saltpetre........... now aemueins bags. 11,500 13,000 16,500 
LN IA RE bales. 84,000 85,000 9,800 
Manila hemp......... satchel bales. None. : None. 14,92) 
an an ct atiidindina mine bales. 2,500 8,200 2,25 
TS ik: Aba ekidinaie wie bbls. andsacks| 121,469 156,326 119,41 g 








Lard on the spot advanced sharply through sympathy wth 
the speculative corner, and was on Wednesday quoted 9°15@ 
9:25c. for prime to choice Western, but since nas been dull 
and depressed, closing to-day at 8'60c. for prime city, 9@ 
9°05c. for prime to choice Western and 9c, for refined to the 
Continent. The speculation in lard for future delivery has 
again been domina'ed by the action of Western operators, 
but the bull movement culminated on Wednesday ; a sharp 
decline yesierday was followed to-day by a further depression, 
but partially recovered at the close. 

DAILY CLOSING PRICES OF LARD FUTURES. 
Saturd’y. Mond’y Tuesd’y. Wednsd’y. Thursd’y. Friday 
Aug. delivery....c. 8°89 9:06 9°08 9°15 8°96 8°90 


Bept. delivery...c. 590 906 9°06 9:10 8-90 8-+0 
Oct. delivery... ¢. 8°80 895 897 9°00 8°82 8:70 
Nov. Gelivery....6. .-...  cee-- 8°25 8°25 816 8 10 
Dec. delivery.....c. 787 792 78 7:93 787 0785 
Year delivery....c. 7°87 792 798 7°93 787 7°85 


Other hog products a!so advanced, but were for the most part 
nominal, the close being unsettled. Butter and cheese fairly 
active. 

Coffee on the spot has generally been dull, but yesterday 
23,000 bags of Rio, from the speculative holdings carried over 
fromthe June corner, were sold toa roaster. To-day there 
was a very fair genera! trade, including No 5 Rio at 1c. and 
No. Vat 115;c. afloat. The speculation in Rio options has 
been dull, and the fluctuations in values were within narrow 
limits. Foreign advices were generally unfavorable to the 
bulls, but the bears were uot inclined to act, To-day the 
market was dull and weak, closing with sellers as follows: 


August.... ....-..10°40¢. | December ..... 9°695¢e. April .. ..ccce.- 9°850 
Beprember eeeeeoe 9°95e. | January . ..c.- 9-70c. | May.... ....... 9°90 
October... ....... 9°60c. | February...... 27 Oe, tds «cmace 9°90¢G 
November ....... 9°6Uc. | March... ...... 9’°85¢. 


Raw sugars were depressed early in the week, but yester- 
day were more active, closing firm at 51gc. for 88 deg. test, 
Muscovado and 6!¢c. for 36 deg. test centrifugal. Rzfired 
sugars firm and heid at 7’,c. for powdered, 7°;c, for granu- 
lated and T!,c. for standard ‘** A.” Molasses somewhat 
unsettled; a cargo of Demzrara sold to-day at 20c, The tea 
sale on Wednesday went off at easier prices for low Formosas 
and new Japans. 

Kentucky tobacco sold th's week tothe exten’ of 400 bhds,, 
of which 300 for export. Low grades have been cheaper, bu 
close steadier, Seed leuf also less active, though selling for 
the week to the extent of 1,736 cases, as follows: 300 cases 
1886 crop, Pennsylvania seed leaf, 64¢@11l¢c.; 150 cases 1885 
crop, do., 12@14c.; 300 cases 1887 crop, Pennsylvania Havana, 
20@2414c.; 300 cases 1805 crop, Little Dutch, 9@ 10c. ; 86 cases 
1884 crop, New England Havana, private terms; 150 cases 
1887 crop, do., 16@2c.; 150 eases 1886 crop, New England 
seed, 10144@14c.; 150 cases 1886 crop, Wisconsin Havana, 6@ 
lic., and 150 cases sundries, 5!g@3Uc.; also 500 bales Havana, 
60c.@ $110, and 250 bales Sumatra, $1,35@ $1 £0. 

On the Metal Exchange Siraits tin bas been exceedingly 
variable and irregular, though generally dearer, and to-day 
quoted at 20!4c. on the spot and 2vc. for October. Copper 1s 
dull, but steady at 16°80c. on spot. Lead has been*active and 


- buoyant, making a further advance to-day with sales at 4°25c, 


for September and held at 4°274¢c. on the spot. The interior 
iron markets are fairly ac:i+e with prices tending upward. 

Crude petroleum certifica‘es have been fairly active, 
and close at an advance to $3°g,@s83%c. There is an effort to 
resirict the boring for new weils. Spirits turpentine further 
advanced, but closed quiet at 36!4c. Resins are quiet at $1 0244 
@$1 0714 for strained, Tar is firmer at $2 50, 

Ocean freights show a decided improvement. 


COTTON. 


Fripay, P. M., August 8, 1888, 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Aug 3), the total receipts have reached 6,384 
bales, against 8.033 bales last week, 10,062 bales the previous 
week and 7,026 bales three weeks since, making the total 
receipts since the Ist of September, 1887, 5,497,596 bales, against 
5,206,178 bales for the same period of 1886-7, showing an in- 
crease since September 1, 1887, of 291.418 bales. 



































Receipts at-- | Sat. | Mon. | Tues. | Wed. | Thurs.{ Fri. | Total, 
Galveston ...... 27 12 63 P epetheees 25, 132 
ERE. castuhl cnunsiel -ceoane canes t sencadl-ebuiate oucane 
New Orleans... 299) 58, 1,116 8 190 40| 1,711 
— 9 67 48 3 2 4 159 
De bankdiebll’. andeindl -snaddl oaites® onadde Vdeodi 7 rs 
Savannah ...... 8 26 105 175 116 60 470 
TUDE cediisig® onuitiiel -caaeiil sateliell. dclesas 76| . 76 
Charleston ..... 195 54 6 78 17 23 373 
oF ET ERS, eek eee. aan 2 2 
Wilmington .... 114 | aperee ; 42 52 1 224 
Wash’gton,&c} ......| ...... | oendel  eendinel. easel . ceedes eonna 
Norfolk ....-.... 18) 37) 21) 19) 123 8h 302 
West Point, &c 211) 7 ) 45. 1i 140 548 
8 EE BS nee 4. ao 232 887 
a 228 161 254 258 114 88; 1,103 
SR eal pitied talent UE: SeceGunslh < aissenads 362 378 
Philadelphia,&c| ...... BOE .cenaeel ‘“ncevel cceddel:: eteene 13 
Totalsthis week! 1,109} 584) 2,122) 774) 650! 1.145! 6.284 














For comparison we give the following table showing the week’s 
total receipts, the total since September 1, 1887, and the stock 
to-night, compared with last vear. 


























' ___ 1887-88. | 1886-87. Stock. 
——a" | This ;Since Sep This \Since Sep. 1888 1887 
, | Week. | 1,1887. | Week. | 1, 1886. | ’ | Z 

Galveston...) 131, *055,988 552, 707,485; 635, 1,813 

Tad nola,&¢, ceccce | esecee eecese| secece | escesee | eseeccs 
New Orleans.| 1,711 1,771,849) 495 1,728,004, 26,293) 33,276 
Mobile ....... 159; 204,717) 3, 213,443) 1,567) 227 
Florida ...... | 7| 24,340 50; 23,880} __...... Sage. 
8avannah ...; 470) 870,291) 9} 794,700) 612) 796 
Brunsw., &¢; i, on,  l e Be Ee sanoun 
Charleston .. 373) 421,772) 5, 368,208) 262) 518 

P.Royal, &¢ a oe eee eae . 
Wilmington . 224) 168,304) 81 134,814) G08 458 
Wash’t’n,&c} ...... 4,983) ccscsl G20o! cia’ ot E- - 
Norfolk ...... 302) *488,802! 7| 532.1431 1,499! «1,482 

W. Point, &c 548, 520,344) [S)- SRR) aul ale 
New York.... Se7| $9,349) ...... 96,802 136,655! 99,976 
Boston....... 1,103} 96,403! ...... | 105,358) 4,000! 3,000 
Baltimore...) 378) 50,512) 130) 63,964) 4,915] 472 
Phil’del’a, &¢ 13| 27,378 19, 58,374) 4,745) 16,519 
_Totals ..... 6,334 5,497,596 1,499 5,206,178; 181,71) 158.537 





*529 bales artded at Galveston, and 1,746 bales at Norfolk, as correc- 
tion of receipts sinve Sept. 1. 

in order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 


Reecipts at—{ 1888. | 1887. | 1886. ; 1835. ; 1884. | 1883, 
| . 


























Galveston... .| 121) 552| 231 4s 10%, 2,612 
New Orleans.) 1,711) 495) 1,301, 235 449! 2,426 
Mobile ....... | 159) 3} 227] 24 TI 104 
Savannah ... 470) 9 316) 25) 139) 1,430 
Charlest’n,&¢ 375) 5 42 10) 7| 372 
Wilm’gt’n, &¢ 224 81, 17] 2) 4) 125 
Norfolk...... 302, 7] 705, 170) 5} 1,063 
W’t Point, &¢ 548, wer | 31] 3| 15 
All others.... 2,464, 159) 4,745) 1,493) 1,472) 1,550 
Tot. this week 6,334) 1, 199 | 7,62 i) 2,033 2,263) 9,706 
Bince Sept. 1 [5497,596'5206,17s |5306,296| 736,534 |4808,030}5950,260 


Galveston includes Indianola; Charleston includes Port Royal, &¢.; 
Wilmington includes Moreh’'d City, &c.; West Point includes City Point, &e: 
The exports for the week ending this evening reach a total 
of 13,831 bales, of which 10,448 were to Great Britain, 133 
to France and &,251 to the rest of the Continent. Below are 
the exports for the week and since September 1, 1887. 
























































Week Ending August 3, From Sept. 1, 1887, to Aug. 3, 1888. 
Exported to— Exported to— 
Exports — ae 
fron = Great | | Conti- Total | Great Conti- 
Brit’n. France| ment. | wWeek.| Britain. FTance| ment, | Total. 
GalvestOm 22.2] --20c0] crcvee] ceoees | sete 226,584; 4,023) 81,973! 312,389 
New Orleans..| 1,530 ......) ...... 1,539) 756,269 390,510) 464,713/1,-20,838 
ES ee neknesl geees 4 - sonaes 62,488) ...... eee 62,453 
NRE IRE Se ich i snail 1 AMEMad JES abe 3,443 
Savannah*....| ......| ...... er S - saaaain 187,552) 12,450 249,995] 440,23 
Charleston... | sesso] ..s0e[ 390, 390) 70.637, 25,8380, 191,145 257,62 
Wilmington .]| ......' .... e pero iad 75,786 6,305, 84,722 121,909 
Norfolk....... 1,486 .....4 1,000 2,486 230,333, eeeeee 9,159) 235,522 
West Point,&| ...... Y easel patent age 292,532, ...... ares 282,532 
New York.... 5,711 182. 1,861 7,70 612,223, 43,808 226,722 882,760 
Boston ....... 159, seneesh’ acces if SUBBIO,  ..000 ! 3,214 236,424 
Baltimore ... ee ere Bz] 112,854) 2,405 49,305) 165,562 
Philadelp’a’& | 1,228 ......) ...... 1,224] 63,297] ..... -| 6.836] 70 133 
Total ....... | 10,445] 132) 3,251! 15,851] 1,868,395 404 770 1,269,172] 4,572,335 
Mnt+at 1008” 17 ORP ar 9 OR 10 46 + AGR av ars QQ7'1 1 O& | 0°0 #48 
iil oneoeennetmntnentieetendl 
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In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 
at the ports named. We add similar figures for New York, 
which are prepared for our special use by Messrs. Carey, Yale 
& Lambert, 24 Beaver Street. 














_ THE SALES AND PRICES OF FUTURES are shown by the follow- 
ing comprehensive table : 





























On Shipboard, nol cleared—for 
, | Leaving 
August 3,aT— | Great Other | Coast- | |” Stock. 
Britain, | France. roe, — | 
New Orleaps.... 220| None. 557 2,204; 3.051, 23,242 
a ia None.| None.| None.| None. None. | 1,567 
Charlestou ..... None. | None.| None. | 200 | 200 62 
Ba eeeee-| None.| None.| None. | 100 | 100 512 
Galveston ...... None.| None.| None. None None. 635 
Norfolk .........; None.| None.| None. | 145 145 1,35 
New York ...... 9,000 500; 5,050) None.| 14,550 122,105 
ports..... 4,000| None.| 1,000, None. ,000 9,268 
Tota) 1888......, 13,290! 500) €,607| 2,649) 23,046 158,745 
Total 1887...... 6,617| None.| 3,350! 989) 10,956) 147,581 
Total 1886...... 14,369 200 = 7,469 | 622 22,660: 176,765 














The speculation in cotton for future delivery at this market 

was very excited on Saturday last, the *‘ corner’ on August con- 
‘tracts being the leading feature. On Monday a firmer opening 
was followed by a material decline, under sales to realize profits; 
and on Tuesday there was some further decline, until August 
had yielded 26 points from the highest ~ msg the bulls making 
a ently very little effort to sustain values. The decline was 
aided by the report that a leading Liverpool house had, 
through their brokers here, settled their August contracts. On 
Wednesday, the 1st inst., the cotton tendered on the short 
notices of last week was received and paid for, and the re- 
ported settlement of August contracts was denied. In the 
meantime, the next crop had shown little change, On Thurs- 
day, however, there was a general advance on stronger ac- 
counts from Liverpool and some reports of drought in the 
Southwest. The tendency this morning was still upward, al- 
though pee was but little better, and closed early on ac- 
count of the bank holidays. There was later some decline, 
and the close was irregular, the next crop being cheaper. 
Among the arrivals to day were 208 bales from Liverpool, and 
reports said that from 4,000 to 6,000 bales are now on their 
way here from that market. Cotton on the spot advanced 
8-16c. on Saturday. On Monday sales for the previous week, 
not before made public, were reported to the extent of 12,168 
bales for export and 1,618 for home consumption. On Tues- 
day quotations were reduced 1gc. with stocks at this market 
showing a considerable accumulation. Oa Wednesday quota- 
tions edvanced 1-l6c. To-day the market was quiet at 
10 15-16c. for middling uplands. 

The total sales for forward delivery for the week are 233,600 
ales. For immediate delivery the total sales foot up this week 
16,943 bales, including 12,168 for export, 4,705 for consumption, 
—- for speculation and —- in transit. Of the above — bales 
were toarrive. The following are the official quotations for 
each day of the past week—July 28 to August 3, 
































UPLANDS. Sat, (Mon. Tues Wed Th, | Fri. 
Qrdinary.... Blb. 84 | 844 | 828 | 833g 831g 8316 
‘Btrict Ordinary..............0.0--, 3% | 83 | 858 | gilt, e115, Sllig 

rdinary eeee se sesaseeaeeens 91lig 91lig $916 95g i g Q 
ct Good Ordinary........... 103;g 103;g, 101;g, 103g 10% 101, 
w Middling ...............-...|10%g 10016 10716 1042 {10% (1014 
trict Low Middling eee e-- 1015;¢,101 16 1011;g:10% 10% 10% 
ddling........ ° 11 il 107% =| 1015, ¢ 1015; 41015) ¢ 
Good Middling ....... . 115;g 11%4¢ 113), 11% 11 
Btrict Good Middling............;11%g 11%) ¢ Ais ‘14g «6llle (11% 
Middling Fair ...................|1115j)¢ 1116), 1113;¢1173 (11% (117% 
Fair . 12®,6 12% |127;6 12.3 (12% [12% 



































GULF. ‘Sat. Mon Tues Wed Th. Fri. 
Ordinary ........ 8D, 833 $33 «834 851g «854g 851¢ 
Strict Ordinary... ...| 873 | 8% | 8% | 8151, 81S¢g 813%, 
Good Ordinary .. sececee-| 913;g 9133g B1lig 9% 9% | 9% 
Btrict Good Ordinary -........... 10546 10544 103;g 1014 10% 10 
or — 1011l;¢ 1011;, 109, 105g 105g 1065, 
Strict Low Middling............. (10154¢ 1015), 1015;, 107% 10% 107 
Middling te andes REAL 113g [113g (11  11lyg I1lyg 11lig 
Good Middling ...... ee Al%ig 117, 115;, 11%8 1153 113, 
Strict Good Middling............ L111), Ll1lyjg 119%, 115g 115g 115, 
Middling Fair nereeerrwecceereens L21ig l12l,;¢, 111543212 i2 12 
Fair eee L211 ¢ 1211] y¢ 12%Q6 125g 125g 125, 
STAINED. Sat. Mon Tues Wed Th.) Fri.j 
DT .cnesnmecenins Wlb. 831g 83ig  Bligi 838 Bie | Ble 
Strict Good Ordinary............, 873 | 873 8% 813,¢ 813;, 813, 
i cncsepenaneenasenes 91316, 91316 Blljg OH Dy Hy 
ERE, cnnccccccesesccccescoecs 1058 (105g 10% 10%, 10%¢ 10%1¢ 


oe 








MARKET AND SALES, 


The total sales and future deliveries each day during the 
week are indicated in the following statement. For the con- 
venience of the reader we also add a column which shows at a 
glance how the market closed on same days. 








| SALES OF SPOT AND TRANSIT. FUTURES. 
| Ez-  Oon-) Spee- Tran- Deliv- 


i 
; 


#POT MARKET 




















| ae. | port. sumpul'ln sit. Totai. Sales. eries. 
Bat .. Steady @ 34, ady. 12,168 3,063 70 .22.{15,301 50,700 sendin 
SD [CR occos seccene! cnc] Bee] w«socl sssel fee 34860 a te 
Tues . Quiet @ Is dec...) 2...) 206 220.) eee 256 49,800 mie 
Wed .|Fasy @ tye adv..! ....| 241) ....) .... 241 18,100 seis 
DON <ceo-seodse| cocci et sees] ease 602 48,300 ation 
) - . ae ee sanet (AE enedl  ecos 215 31,900 anaaial 


i mare : — oo _——— 
Total.) ..c.ccnesdcoseeos{82,168/4,705| <...| ..-.(16,943 233,600 ....- 


The daily deliveries Ee above are actually delivered the day 
previous to that on which they are reported. en 


a ee eee 
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* Includes sales in September, 1887, for September, 258,200; Sept- 
ember-October, for October, 570,200; September-November, for No- 
vember, 481,600; September-December, for December, 1,027,400; Sept- 
ember-January, for January, 2,256,600: September-February, for Feb- 
ruary, 1,591,700; September-March, for March, 3,112,100; Séneember- 
April, for April, 2,090,700; September-May, for May, 2,688,800; Sept- 
ember-Jute, for June, 2,993,400. 


We have included in the above table, and shall continue each 
week to give, the average price of futures each day for each month. It 
will be found under each day following the abbreviation ‘Aver Tle 
average for each month for the week is also given at bottom of table. 

Transferable Orders—Saturday, 11°00c.; Monday, 10°95c.; Tuesday, 
10°350.; Wednesday, 10°'90c.; Thursday, 10°950.; Friday, 10°85c. 


The following exchanges have been made during the week : 
Even 1.100 July for Aug. | "16 pd, to exch, 500 Mar, for May. 





20 pd. to exch, 1,600 Oct, for Se 


Even 500 Noy, for Dec. 


pt. | ‘OS pd. to exch, 200 Nov. for Oct. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph, is as follows. The Continental stocks, as well as 
¢hose for Great Britain and the afloat are this week’s returns 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (Aug. 3), we add the item of exports from 
¢he United States, including in it the exports of Friday only, 

1888. 1887. 1886. 1885. 







































































Liverpool.......bales 523,000 633,000 591,000 725,000 
pecs — London ...... nneatain .. 16,000 33,000 23,000 22,000 
tal Great Britain stock. 539,000 671,000 614,000 747,000 
Bt on Hamburg.......----« ° 5,0 4,400 2,300 4,000 
Stock at Bremen...... gueesens - 33,000 38,500 38,000 43,400 
Stock at Amsterdam.......... ° 8,000 31,000 23,000 5,000 
Btock at Rotterdam ........... 300 200 300 600 
@tock at Antwerp.........-. aces 600 1,000 1,100 _1,0.0 
Btock at Havre " ecceeee 128,000 211,000 136,000 174, 
Stock at Marseilles ........... ° ,000 2,000 7,000 $ 
Btock at Barcelona 55,000 39,000 58,000 51,000 
Stock at Genoa 7,000 5,0 16,000 8, 
Stock at Trieste 11,000 10,000 11,000 10,000 
Total Continental stocks...... 255,900 342,100 292,700 341,000 
Total European stocks .... 794,900 1,013,100 906,700 1,088,000 
India cotton afloatfor Europe. 78,000 150,000 135,006 71,000 
Amer. cott’n afloat for Eur’pe. 48,000 ,000 58,00¢ 42,000 
Egypt, Brazil,&c.,afitforE’r’pe 14,000 27,000 a 
Stock in United States ports.. 181,791 158,537 199,425 191,075 
Stock in U. S.interior towns... 22,787 20,794 44,363 18,87 
United States exports to-day. 1,387 5,802 3,745 1,960 





Total visible supply....... 1,140,865 1,423,233 1,350,233 1,412,914 
Ofthe above, the totals of American and other descriptions are as follows: 
































Ame? ican— 
Liverpool stock .......... bales 370,000 376,000 423,000 513,000 
Continental stocks............. 140,000 192,000 196,000 221,000 
merican afloatfor Europe... 48,000 48,000 58,000 42,000 
Onited States stock............ 181,791 158,537 199,425 191,075 
United States interior stocks... 22,787 20,794 14,363 18,879 
United States exports to-day... 1,387 5,802 3,745 1,960 
Total American............ 763,965 801,133 924,533 990,914 

East Indian, Brazil, éc.— 

Liverpool stock............-ce. -153,000 262,000 168,000 212,000 
London stock eee eee e ee eeee eeee 1 6,000 : ,000 23,000 22 ,000 
Continental stocks........... -- 115,900 150,100 96,700 117,000 
in tia afloat for Europe....... ° 78,000 150,000 135,000 71,000 
Egypt, Brazil, &c., afloat...... 14,000 27,000 —— sommes 
Total East India, &c....... 376,900 622,100 425,700 422,000 
Total American............ 763,955 801,133 924,533 990,914 
Total visible supply ....... 1,140,865 1,423,233 1,350,233 1,412,914 
Price Mid. Upl., ag, pe — 5%, ed. Sled. o44d. 59, ¢d. 
Price Mid. Upl., New York.... 1015; ¢¢. 10¢. 991 6¢. 1042¢. 
{3 The imports into Continental ports this week have been 

10,000 bales. 


The above figures indicate a decrease in the cotton in sight 
to-night of 282,368 bales as compared with the same date of 
1887, a decrease of 209,368 bales as compared with the corres- 
ponding date of 1886 and a decrease of 272,049 bales as 
compared with 1885. 

AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since Sept. 1, the shipments for the week, 
and the stocks to-night, and the same items for the corres- 
ponding period of 1886-87—is set out in detail in the following 
statem nt. 
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The figures for Louisville in both years are “net.” 





The above totals show that the old interior stocks have 
d-ereased during the week 3,830 bales and are to-night 1,993 
bales more than at the same period last year. The receipts at 
the same towns have been 5,074 bales move than the same 
week last year, and since September 1 the receipts at all the 
towns are 113,82) bales move than for the same time in 1886-7 

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,— 
in the table below we give the closing quotations of middli 
cotton at Southern and other principal cotton markets for eac 
day of the past week: 





eel 








Week enatndy CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 

Aug. 3. Satur. Mon. Tues. | Wednes.| Thurs. | Fri. 
9% 915ig | 1 10 10 1 

1 1012 1013 1048 1018 10148 

9% 972 97 97, 10 10 

10 10 10 10 10 10 

978 97, 10 10 10 10 

9 9% 9 10 10 10 


4 % 3 
| 103;, | 1033 1033 1033 1038 1033 
107g@11/) 107%g@11 1118@4/11@1144/ 1171116 ll@llis 

-| 101e@583)} 10% 10% 10% 10% 10% 
1015,;, | 11} 111, 
101, 1044 10% 104 





10 10 10 10 10 
1V1i¢ 101i¢ 10lig 10li¢ 104, 101g 
Cincinnati...| 10% 10% 1014 lg 101g 10349 




















Louisville ...| 1033 1033 103, 103g 103g 1033 


RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption ; thay are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports, 























Week Receipts at the Ports. | stk at Interior Towns. Rec’pts from Plant’ns. 
Ending— | y8s6. | 1887. | 1888. | 1886. | 1887. | 1888. | 1886. | 1887. | 1888, 
June29...... 18,510} 3,898) 15,026 86,904! 41,902) 52,654 8.872, 248! 2,509 
July 6...... 12,604] 1,261, 6,410 77,661) 98,253 45,990! 3,361! ...... I ideas 
4 ee 1,972] 9,471) 7,026, 68,227) 34,848) 37,667) 87,195)... . 
Oe 6,744) 3,295) 10,062) 64,810 29,188 31,470, 3,327, ...... 3,865 
ae 9,060) 2,581) 8,033, 57,626) 27,087 28,163 1,876 1,330 4,726 
Aug. 3 ....| 7,624! 1,499' 6.884 49,807! 28,018 28,685' ...... | ......| 3,006 








The above statement shows—1. That the total receipts from 
the plantations since September 1, 1887, are 5,497,451 bales; 
in 1886-7 were 5,184,136 bales; in 1885-6 were 5,340,253 bales, 

2.—That, although the receipts at the outports the past week 
were 6.384 bales, the actual movement from plantations was 
only 1,906 bales, the balance being taken from the stocks at 
the interior towns. Last year the receipts from the plantations 
for _ same week were —— bales and for 1886 they were 
—— bales. 

AMOUNT OF COTTON IN SIGHT AUG, 3.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Aug. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantiallv the amount of cotton now in sight. 





| 1887-88, | 1886-87. | 1885-86. | 1884-85. 
Receipts at the ports to Aug. 3..'5,497,596 5,206,178 5,306,296 4,736,534 

















Interior stocks on Aug. 3 in’ 
excess of September 1...... | *145) *22,042) 33,957) 4,040 
Tot. receipts from plantat’ns 5,497,451/5,184,136 5,340,253 4,740,574 
Net overland to Aug. 1........ 978,694) 788,880) 821,134! 610,060 
Southern consumpt’n toAug.1 435,000) 391,000) 308,000 264,000 
Total in sight Aug. 3.... .... 16,911,145 6,364,016 6,469,387 5,614,634 
Northern spinners’ takings to! | 
es is enna tote '1,740,888'1,610,022 1,743,007'1,360,119 





*Decrease from Sept. 1. 

It will be seen by the above that the increase in amount in sight to- 
night, as compared with last year, is 547,129 bales, the Increase a 
compared with 1885-6 is 441,758 bales, and the increase over 1834-5 
is 1,296,511 bales. 

WEATHER REPORTS BY TELEGRAPH.—Reports to us by tele- 
graph to-night indicate that in general cotton is making 
rapid progress toward maturity. The outlook continues very 
good, but in Texas rain would be beneficial, although as yet 
there has been no suffering. Picking is becoming active in 
£ome portions of the Southwest. 

Galveston, Texas.—Five bales of new cotton have been 
received this week, making six bales thus far. Rain has 
fallen on one day to the extent of fifteen hundredths of an 
inch, The thermometer has averaged 8&7, the highest being 
94 and the lowest 80. During the month of July the rainfall 
re:ched one inch and forty-three hundredths. 

Falestine, J'exas,—Although we have had one light shower 
during the week, more rain is needed but there is no suffer- 
ing as yet, The rainfall reached one hundredth of an inch. 
The thermometer has averaged 83, ranging from 71 to 94, 
Rainfall for the month of July four inches and thirty-four 
hundredths, 

Huntsville, Texas.—Crops are very fine, but are beginning 
to need rain. The precipitation this week reached only two 
hundredths of an inch on one day. The thermometer has 
ranged from 73 to 101, averaging 87. 

Dallas, Texas.—The weather has been dry all the week. 
Crops are excellent, but begin to need rain, Average ther- 
mometer 86, highest 100 and the lowest 73, Rainfall for July 
eighty-four hundredths of an inch. 

San Antonio, Texas.—There has been ro precipitation 
during the week, Everything continues favorable, but we 
are needing rain. The thermometer has averaged &4, the 
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highest being 97 and the lowest 71. During July the rainfall 
reached fifty-six bundredths of an inch. 

Luling, Tevus.—The magnificent crop prospect continues, 
though some sections are beginning to need rain. Picking is 
active. The thermometer bas ranged from 69 to 100, averaging 
85. During the month of July the rainfall reached eighty- 
five hundredths of en inch, 

Columbia, 7Texus,—Crops were never more promising. 
Caterpillar alarms con'inue, and a few bave been found, but 
no harm is expected if the present dry weather keeps up. 
Showery weather is dreaded, as it would certainly bring them 
in strong force. Average thermometer 84, highest 97 and 
lowest 70. During the month of July the rainfall reached 
eighty-seven bur dred.hbs of an inch, 

Cuero, Texas.-We have had dry weather all the week. 
Crops are magnificent, but would be benefitted by a good, 
soaking rain, as the e-rth is getting very dry. Picking is ac- 
tive. The th rmometer has averaged 91, the highest being 99 
and the lowest 82. July rainfall thirty-five hundredths of an 
inch. 

Brenham, Texas.—Crops continue splendid. While uplands 
and sandy lands are beginning to need rain rather badly, bot- 
toms do not need adrop. The thermometer has averaged 86, 
ranging from 72 to 99. The rainfall during the month of July 
reache: two inches and forty five hundredths, 

Belton, Texas.—The westher has been dry and very hot 
during the weck, °nd we are needing rain, though there has 
been no great suffering as yet. The thermometer has ranged 
from 70 to 100, averaging 85. July rainfall one inch and 
twenty-seven hundredths. 

Weatherford, Texas.—Crops continue very promisng, ex- 
cept that they are now needing rain rather badly, Average ther- 
mometer £4, highest 100, lowest 68. During the month of 
July the rainfall reached one inch and six hundredths. 

New Orleans, Loutsiana.—It has rained on two days of 
the week, the rainfall reaching twenty hundredths of an inch. 
The thermometer bas aveiaged 85, 

Shreveport, Louisiana.—Telegram not received, Last week 
the rainfall was insppreciable, Average thermometer 80, 
highest 96, lowest 67. 

Columbus, Mississippi.—There has been no rain all the 
week. The thermometer has ranged from 68 to 94, averaging 
81. During the month of July the rainfall reached six inches 
and twenty hundredths. 

Leland, Mississippi.—it has rained on one day of the 
week, the rainfall reaching three inches and three hundredths, 
Average thermometer 84°4, highest 95 and lowest 72, 

Greenville, Mississippt.—No rain has fallen during the 
week, Thethermometer has averaged 77, the highest being 
96 and the low st 74. 

Clarksdale, Mississippi.—Telegram not received, 

Vicksburg, Liississipp?.—We have had no rain all the 
week, The thermometer has ranged from 77 to 103, averag- 


ing 89. 

Tattle Rock. Arkansas.—We had showers on two days in 
the early part of the week, and compleints are coming in that 
more rain is wanted, Thisis now being supplied by a copious 
rainfall as well as a considerable moderation in the tempera- 
ture. The rainfall reached twenty-two hundredths of en inch. 
The thermemeter has averaged 84, the highest being 97 and 
the lowest 75. 

Helena, Arkansas.—There have bren local showers on 
three days of th»: week, the rainfall reaching one inch aud 
seven hundredt!s, Crops look promising. The thermometer 
bas averaged #4, rar ging from 73 to94. During the month of 
July the rainfa.l re»ched three inchcs and twenty-two hun- 
dredths on cight cays. 

Memphis, Tennessee.—There have been light showers on 
three days of the weck, but the weather is now very hot and 
sultry. The rainfsll reached thirty hundredths of an inch, 
Crops continue to make, ood pregress, The first open boil 
was received on Wednesday, The thermometer has ranged 
from 71 to 99, sveraging 84, Daring the month of July the 
rainfall reach d two inches and twelve hundredths, in eight 
days. The thermometer averaged 81, and ranged from 64 
to 97. 

Nashville, Tennessee.—It has rained on three days of the 
week, the rainfall reaching sixty-four bundiedths of an inch, 
Average thermom:ter 82, highest 98 and lowest 69. 

Mobile, Alabama.—It has rained severely on one day and 
has been showery on three days of the week, the rainfall 
reaching three inch .s and thirty-seven hundredths. Crops 
are very fine. There are complaints cf drought in a few lo- 
calities. The firas bale of new Florida cotton reached here on 
the 30th of July from Marianna, another bale came frem 
Cottondale on the 31 of August, and one from Geneva, Ala., 
on the ist. The thermometer has -averaged 80, the highest 
being 94 and the lowest 68, During July the rainfall reached 
five i: ches and seventy-six hundredths. 

Montgomery, Alabama.—Rain hrs fallen on five days of 
the week, the rainfall reaching twenty-four hundredths of an 
inch, Three bales of new cotton have been received this 
week, The first came on Tuesday from Priton R. Hall’s plan- 
tation in Montgomery C:unty, classed middling and sold at 
13 cents per pound to W. 0. Ray. The second errived also on 
Tuesday from Cantelope’s plantation, this county, and the 
third was from Lehman Durr & Co., Eufaula. Cotton is 
opening rapidly. Rather dry and very hot weather causes 
some shedding. Worms are reported in a few places but no 
damage yet. Prcspec's continue good in the main. The 
thermometer has averaged 82, ranging from 71 to 97, The 











rainfall during the month of July reached three inches an@ 
eighty-six hundredths. 

Selma, Alabama.—We have had rain oa two days of the 
week, to the extent of two inches and fifty hundredths, The 
first bale of new cotton reached here on the 2d instant. The 
thermometer has ranged from 71 to 90, averaging 81, 

Auburn, Alabama.—Rainfall for the week one inch and 
thirty hundredths. No material change in the crops. Aver- 
age thermometer 81 3, highest 93 and lowest 71. 

Madison, Florida.—Iit has been showery during part of the 
week, and the rainfall reached one inch and seventy-nine 
hundredths. Average thermometer 85, highest 97, lowest 70, 

Columbus, Georgia.—Rainfall for the week, eighty-five 
hundredths of aninch. The thermometer has averaged 87, 
raveing from 78 to 98. Rainfa/l for the month of July, five 
inches and thirty-three hundredths. 

Savannah, Georgia.—It has rained on three days of the 
week, the rainfall reaching two inches and three hundredths, 
The thermometer has ranged from 72 to 92, averaging 79, 

Augusta, Georgia.—The weather has been very warm dur- 
ing the week, with rain on four days. Therainfall reached 
forty-four hundredths of aninch. Recent rains have been very 
bencficial to crops, which show general improvement. The 
first bale of new cotton was received on August 2, from South- 
west Georgia—ten days to two weeks earlier tuan last year, 
Average thermometer 79, highest 98 and lowest 71. Dur- 
ing the month of July the rainfall reached one inch and 
seventy-nine hundredths, 

Atlanta, Georgia.—Telegram not received, 

Charleston, South Carolina.— Rain has fallen on five days 
of the week, the rainfall reaching four inches and seventy-five 
hondredths. The thermomeier has ranged from 70 to 93, 
averaging 80, 

Stateburg, South Carolina.—It has rained on two days of 
the week, the rainfall reaching fifty-eight bundredths of an 
inch, Cottonis growing finely. Average thermometer 72, 
highest 91 and lowest 69. 

Columbia, South Carolina.—Cotton promises well. It is 
maturing finely. Corn is not so favorable. Rain bas fallen 
on three days of the week, to the extent of eighty hundredths 
of aninch, The thermometer has averaged 81, the highest 
being 90 and the lowest 71. 

Wilson, North Carolina.—We have had rain on three days 
of the week, the rainfall reaching one inch and five hun- 
dredths. Crops are fine. The thermometer has averaged 86, 
ranging from 67 to 94. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 
o’clock Aug. 2, 1888, and Aug, 4, 1887, 




















A ug. 2. ’88, A ug. 4, ,  » 

Feet. | Inch.;| Feet. | Inch. 
New Orleans.......... Above low-water mark. 7 6 3 1 
aaa Above low-water mark.| 14 4 7 6 
Baal ville .....cccccce- Above low-water mark. 1 7 7 7 
Sureveport .........-.. Above low-water mark.| 13 dD 4 8 
Vicksburg ............ Above low-water mark | 22 7 6 3 











INDIA COTTON MOVEMENT FROM ALL PORTS.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Aug, 2, 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS, 





Shipments thie week.| Shipments Since Jan. 1. 


Year Great | Oonti- 
‘Brit’n, nent, 


Receipts. 


Great | Conti- This Since 
Total.| Britain! nent. Total. | Week.| Jan. 1. 


































































































1388] 3,000] 7,000'10,000'20%,000'59 2,000] 806,000] 2,000/1,265,000 
1387) 1,000) 5,000} 6,000 356,000!16 L8,000/1,¢ 04,000] 3,000/1,484,000: 
aca 11,000/11,000/301,000/638,000} 939,00] §,000/1,338,000 
1385} 3,000) 4,000) 7,000}214,000)457,0001 671,00¢| 3,000} 976,000 
Shipments for the weel:. ry Shipments since January 1. 
Great | Conti- Great | ° 
Britain. nent. Total. Britain. | Continent. Total. 
Caleutta— 
eer ns Gaerne 28,000 63,000 91,000 
3a 1,000' 3,000 4,000 99,000 119,000 | 218,000 
Madras— 
Se  _-s 1,000 9,000 4,000 13,000 
as * | een 4,000 17,000 3,000 20,000 
All othera— 
 _-_-_ LO —e_— 1,000 28,000 | 14,000 42,000 
Se aenecs ee) ‘ames 2,000 34,000; 19,006) 53,000 
Total all— | | 
{i l=: 2,000 65,000 | 81,000 146,000 
1887 ...... 7,000} 3,000} 10000/ 150,000 141,000) 291,000 
EXPORTS TO EUROPE FROM ALL INDIA, 
1888. 1887. 1886. 
Spee : ——=25 
to all Europe This Since This Since This Since 
from— week. | Jan. 1. week. | Jan. 1. week. Jan. 1. 
Bombay ....... 10,000} 806,000! 6,000)1,004,000] 11,000) 939,000 
All other ports.| 2,000) 146,000) 10,000) 291,000] 10,500) 138,500 
Total ....... 12,000! 952,000] 16,000.1,295,000] 21,500/1,077,500 











JUTE Butts, Baaaina, &c.--Only a fair jobbing inquiry is 
reported for bagging, the high prices now being asked tend- 
ing to restrict business, All the cheap parcels have been 
taken and sellers are firm in their ideas, quoting &°¢@10c., 
according to weight. Some small sales are reported in jute 
butts, but nothing is keing done in a large way. For paper 





grades quotaticns are 17,@1°90c, and bagging qualities 2@ a4 eC, 
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MANCHESTER MARKET.—Our report received by cable to-night 





from Manchester states that the market continues dull 


put steady for both yarns and sheetings. We give the prices 
for to-day below, and leave those for previous weeks of 
this and last year for comparison : 























1888. 1887. 

oll’n Cott'n 

32s Oop.| 8% lbs. tia. 328 Cop. 8% lbs. | Mid. 
Twist. | Shirtings. | [plds| Twist. Shirtings. | Upide 

‘a: oe £ ot 2 ie £28.64: 64 &1- @ 
Jun.23 753 @8%4% 5 7 @7 O | 51g |733 @B [5 £1206 1019! 51d; 
July 6753 @*4 5 7 @7 O | 5% |7% @8 (5 8%@6104) 5% 
“#13753 @8415 7 @7 O | 5%Q@ 1733 @8 [5 81406104) 5% 
“90753 @814/5 7 @7 O | 5% |733 @3  =|5 84461019) 511j4¢ 
“97.753 @84 15 7 @7 O | 5% 17% @71546'5 8 @610 | 5%@ 
Aug. 3.753 @8415 7 @7 O | 5%@ !744 @71%465 8 @610 |} 52 








New ALABAMA CoTToNn.—Our correspondent at Montgomery 
informs us that the first bale of new Alabama cotton was re- 
eeived at Montgomery on Tuesday, July 31. It came from 
Priton R. Hall’s plantation, Montgomery County, class2d 
middling, and sold at 13 cents per pound to W.C. Ray. New 
Orleans received here first bale on August 1, also from Ala- 
bama, ard it classed middling and sold at 13 cents per pound. 
‘The first arrival at Selma was on Thursday, the 2dinst. Last 
year the first bale from Alabama reached Montgomery on 
August 5, and in 1826 the earliest arrival was on August 12 at 
Eufaula. 


BRAZILIAN CoTTON Crop.—A report issued by Messrs. Bor- 
stelmann & Co, of Pernambuco, and dated June 17, says: 


The accounts of the new crop for this province and Maceio are said to 
be rather favorable, but for the Northern provinces the rain seems to 
have set in too late to be useful to cotton. In Rio Grande del Norte only 
one-third of the cro» now coming to its end is expected for next season, 
whilst the province of Ceara appears to have suffered considerably by 
prolonged drought, without reaping any benefit from the recent rains. 


First BALE OF NEW FLORIDA CotTTron.—The first bale of 
new cctton of the crop of 1888-89, grown in Florida, was re- 
ceived at Mobile on Monday, July 30. It classed strict mid- 
dling, and sold at 19°1-16 cents per pound. This is much 
earlier than in previous years, 

TENNESSEE AGRICULTURAL REPORT FOR JULY.—The Com- 
missioner of Agriculture of Tennessee issued on the 26th iast. 
his report for July 1, and from it we take the following : 

All the leading crops are over an averages. Cotton is two weeks late, 


Dut the prospects are extra tine. From the letters received at the State 
Board of Agriculture from the crop correspondents of the different eoun- 


ties, the indications are that the present crop will be the largest in 
twenty years. 


The averag’s of conditionin the different sections ara as 
follows: East Tennessee, 95, Middle Tennessee, 99, and West 
Tennessee, 101, the average for the entire State being 99. 

THe Cotton Crop in Texas.—Under date of July 24 we 
have the following very interesting communication from one 
of our correspondents in Texas, whose opinions we value :— 
“T beg to write you a few lines about the Texas eotton crop. 
‘The present position is just as favorable as it could be. The 
recent dry weather has enabled planters to thoroughly work 
the crop, and the fields aré& now clean everywhere. The 
plant is of fair growth; is growing rapidly and is well fruited. 
The prospect is just as good as it was at this time last year— 
not more so, as that would be impossible. Last year’s crop 
was cut off by an August drough*. I hear it stated nearly 
every day that even if we have the August drought this 
year the crop will be far better than last year, for the reason 
that the plant has a good tap root, instead of the periphery 
of surface laterals which it had last year, and also because of 
the increased acreage this year. This I do not believe. I 
think a repetition of last August's drought would bring a 
repetition of last year’s disaster; but that, on the other hand, 
if we have seasonable rains frem this on, the crop of Texas 
will be the largest ever grown. The counties of Brazoria, 
Fort Bend, Whtarton and Matagorda will not need a drop of 
rain for three weeks, and if the rains come, the crops there 
are apt to be destroyed by caterpillars, despite all the poison- 
ing. This is likewise true of the narrow Brazos and Colorado 
bottoms north of these counties. Every other section of the 
State would be the better for rain this mimute. Ido not think 
any section is actually suffering, but most of them will be 
unless rain comes within ten days. To sum up, my opinion 
is that if we have a good, soaking, general rain within ten 
days, followed by three more during August at proper inter- 


vals, Texas will make two million bales; but that if all these | 


contingencies fail we will make no more than last year. 
August will be the crisis; one guess is as good as another as 
to what the result will be.” 





Yours truly, — ' 


DoMESTIC EXPORTS OF COTTON MANUFACTORES,—Through 
the courtesy of Mr. W. F. Switgler, Chief of the Bureau of 
Statistics, we have received this week a statement showing the 





exports of domestic cotton manufactures for June, and 
for the twelve months since July 1, 1887, with like figures 
for the corresponding periods of. the previous year, and give 
them below : 


= 
* 





Quantities of Manufactures of Cot- Month ending June 30.|12 mos.ending June 30. 
ton (colored and uncolored) :, 


~ 1887-8. 

































































exported to— | 1888. 1887 1886-7. 
Great Britain and Ireland....yards, 474,664 129,362; 9,318,110 ,290,: 
Other countriesin Europe.... “ | 60,047 S74,70¥| 3,933,084) 4,120,684 
British North America....... - | 5Y,519 81,505) 1,119,050) 1,569,970 
GES RRR Aa 3A A REAP “ | 1,042,589; 2,0¥4,¥71) 16,096,775) 12,346,038 
Central American States and 
British Honduras........... « | $26,953] — 726,101 6,908,706! 6,833,065 
We Gna cccccesedeeoes a rs $25,319 1,351,556) 16,136,642) 18,710,673 
Argentine Republic........... - §25,162 549,¥71' 5,868,479) 12,419,869 
MEE apccteccenace manaaseuaves a 635,875 629,498; 7,184,387 8,125,067 
United States of Colombia... “ 27! 760 466,637) 4,836,585) 5,707,192 
Other countriesinS. America “ 2,071,662) 2,7%3,877) 25,772,528) 26,976,475 
ST ictti nd nmin enteetinninninine = $8,238,529 $8,953,500) 49,435,050) 78,360,170 
Other countries in Asia and 
COOSRMIGE. cccccce cece comes 916,557 381,159. 10,393,570 7,697,349 
BE aaancas ended cesenee > eed fo 51,416 38,947) 7,367,611 7,963,726 
Other countries..........+. ic * 317,822 109 950 6,443,051) 4,601,468 
Total yards of above..... “ | 10,820,274} 13,681,923) 170,213,615 204,602,087 
| Senatartecapenocnlerend Uaniemeietiammcemmamit aiereemeatevamiaenest aataemeainmmmten 
Total values of above....... wees) = $754,537) = $875,457 $11,335,509 $13,260,258 
Value per yard........... ; fidninbinas $0697 $0639 $0666 $0648 
Values of other Manufactures of 
Cotton exported to— - $ + $ 
Great Britain and lreland.......... 21,109 22,543 463,876 300, 
GOFMARY .cccccccces edeeosencdéonsneseos 8¥3 4,582 19,461 30,538 
ene os coae ~ Sa MRRRCO T 554 on 632 1300 
Other countries in Europe....... oe 8.481 355 $2,355 12,638 
British North America.............. 19,184 38,558 319,502 510,195 
PE Mnece:cs over eaneece<eenes ibe oun 13,137 10,495 144,533 119,603 
Central American States & British) 
onduras,....... endeusereetsoneses 5,764 4,227 68,987 $1,508 
., 1 eo Seenookid Bs 6,734 81,676 88,325 
United States of Colombia......... 11,249 &,948 86,134 121,804 
Other countries in So. America.... 15,027 6,471 $7,950 74,829 
Asia and Oceanica......c.ceecceccess 19,056 31,34 273,621 138 
Africa...... ereeeeeee ee eeer te eeeeeeeee . 10,592 , 
Other countries........ee.+.+.+. manned 2,170 6,219 51,304 89,442 
Total value of other manufac 
| ees eseenuenese on 120,395) 140,602} 1,677,630 1,669,084 
Aggrecate value of all cotton goods 874,932| 1,016,059) 13,013,189) 14,929,342 














EGYPTIAN CoTToN.—We have received from our corre- 
spondent at Alexandria Report No. 20 of the Produce Associa- 
tion of that city, giving a resume of replies received from 


its correspondentsinJune, We give a translation below: 


Béhéra—The steady heat of the past month has had an excellent effect 
on cotton, and has enabled the plants to regain much of the lost ground 
which we spoke of in our last’ résumé. The cop is generally now con- 
sidered in good condition, The water supply has continued abundant, 
and most plantations have already hai four or five waterings. Thus far 
almost no worms have been noticed ; two, only, of our correspondents 
mentioning their appearance in small numbers in a few localities. 

Charkiéh.— The advices from Charkich are excellent. The hot weather 
came earlier, and has been more intevse than in Béhéra, and conseqaently 
the plants have developed very satisfac ovily, and although somewhat 
less advanced than lest year at this time, have already ca@mmenced 
flowering in a number of fields. Water has continued abundant, or saffi- 
cient, permitting regular irrigation. Worms were observed in small 
numbers throughout the province, but they rapidly disappeared, and it 
is believed that the storms in May and the very severe heat in the 
second week of June were alike destructive to them. 

Dakahliéh.—In Dakabliéeh, too, the temperature of June was favor- 
able to the growth of the cotton plants. They present a fine appear- 
ance, and are in general strong and healthy, although in the case of late- 
sown cotton, especially on poor and second rate land, they are not what 
they might be. The whole province has been well irrigated, with the 
exception of some places bordering the Nile. Indeed, water has been 
let into the canals so freely as to make the level lower than usual in the 
Damiette branch. Scarcely any mention of worms is made as yet. 

Galionb:éh.—The reports from Galioubiéh are as goed as those from 
Charkiéh and almost identical in character. 

Garbiéh.—The hot weather during June produced excellent results in 
Garbiéh, as everywhere else. The retardation which the plants suffered 
in consequence of previous bad we:ther has been in great measure 
made good, and at present the condition of the crop is satisfactory. The 
plants in general, however, are less advanced than last year at this 
time, the difference being especially noticeable in the northern districts 
of the province, where planting was late. Cotton moths were seen 
early in the month in a number of places, and a good many eggs were 
reported. Caterpillars, too, appeared in some districts, notably in 
Aifteéh and Kafr-Zaiat, but ths temperature of June seems to have been 
bad for them, for, according to the latest reports, they are decreasing, 
leaving the crops almost everywhere unharmed. 

Menoufieh.—Vevetation has been greatly promoted by the favorable 
temperature of th: past month. Our correspondents everywhere rejoice 
in the coudition of tue crop, though the plants are still somewhat less 
advance {than last ye«r. Water is sulficient and regular irrigation has 
been possible. Since the 20th inst. worms have been reported in several 
fields, but up to the present time they have not been at all numerous, 

Fayoum.—TYhe reports from Fayouu continue satisfactory. Some 
localities, however, complain of difliculty in irfigation, but this was 
unavoidable, resulting from the large increase this year in cotton culti- 
Vation. No worms have been seen. : -_ 

Upper Equpt.---The cotton plants are in perfect condition and in full 
bloom. Water is suflicient, and, asin Fayoum there is no sign of worms. 

General Observations.—The temperature of the monthof June was 
favorable to the cotton plants, aud produced a general improvement in 
their condition. The crop of Lower Egypt has largely recovered from 
the effects of the previously bad weather. The improvement is espe- 
cially marked on good lands, and in districts where planting was done 
ea ly, and is less noticeable on poor lands and in places where sowing 
was late. The water supply has continued very satisfactory. Worms, 
as usual, made their first appearance in Lower Egypt in June. They 
are much less numerous than last year at the saine time, their develop- 
ment, it is claimed, having been prevented by the cold of May and the 
heit of June. However this may be, they have done no appreciable 
damage, and are now generally decreasing. Taken as a whole, the 
reports indicate that the cotton crop is as well advanced as last year at 
the same time, exeept in the northern provinces, where it is a little back- 
ward. 

As regards the future, we must remember that the ravages of the cot- 
ton worm have never been great at this season of the year, and that 
more than once the pests after having made their appearance in June in 
emall numbers, and having then partially disappeared, Lave later 
become very numerous and destructive. 

The official figures of cotton acreage have not yet come to hand. The 
Government, which has several times kindly piomised to send us the 
figures as s00n a3 possible, has evidently itselt not yet received them, 
We have only statements to the eftect that certain districts hav: sown 
this year ag imuch more or less cotton than in 1887, but with +o figures 
atall. Sach data are of course tootindelfinite aud incomplete to Le used 
in making up atatistive. 

ALEXANvEIA, June 30, 1883. 
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rts of cotton from the Unineu 
test maid returns, have reached 


SHIPPING NEws.—The e 
Btates the past week, as per 
22,109 bales. 

Total bales. 


Mew YorkK—To Liverporl, per steamers Aurania, 750.... Brit- 





annic, 1,242....City of Chester, 1,238....Gallia, 867.... 
Nevada, "318. [i Ti tinh ete eneiadthes bane cuhdee eee 5,711 
To Havre, per steamer La Bretagne, Pivktspiesenerecnteens 132 
To Bremen, per steamers Elbe, 200. ...Trave, 270............ 470 
To Hamburg, per steamer Gellert, peice poeeeeseooses ne 600 
To Antwerp, per steamer Rhynland, pS seeneosee 191 
To Stettin, per steamer Gothia, 600 .. ..........2.----.senee . 600 
NEW ORLEANS—To Liverpool, per steciner Haytian, 1,805....... 1,805 
To Havre, per steamer Marseille, 6,110................. peineae 6,110 
To Antwerp, per steamer Marseille, PRET See a 550 
Boston—To Liverpool, per steamers Michigan, 1,735....Pavo- 
RR ES a ane 4,209 
PHILADELPHIA—To Liverpoo!, per steamer Lord Clive, 888. oubie "888 
To Antwerp, per steamer Switzerland, 843.................... 843 
Total. eae ererecaeaeneae es #eee #2 @ eee eeerereeeae eeee eene “22,109 109 


The particulars of these shipments, arranged in our usual 
form, are as follows: “ 
remen 


























Liver- & Ham- Ant-_ Stlet- 
pool. Havre. burg. werp. tin. Total 
New York..... pdétecboouses 5,711 132 1,070 191 600 7,704 
MOW OPIGBRB. cocccccccceese BGS .O,.120 ccccve De. obese - 8,465 
ES RE [ eae adie ate cscece 4,209 
Philadelphia .. ipeenwiitihtns . a  sseed . 6ecen sede 1,731 
a -12,613 6,242 1,070 1,584 600 22,109 
Cotton freights the past week have been as follows: 
Satur. | Mon. Tues. | Wednes.| Thurs. Fri. 
Liverpool, steam d.| 1;¢@5g4| 1146@5¢4| 11¢@5g4| 11¢@5eq' gg 64 
Do sail...d. sone sees nee sees ewes ée00 
Havre, steam....c. 14 ly 14 14 ly ly 
Do sail......¢, aanie sees sone enue se oane 
Bremen, steam ..¢.} 1lgo 1139 516 516 216 516 
Do _ sail..... c. ue — nine tol sili fame 
Hamburg, ee €.:17 44 @ 230 1764 @%30 17g4@939 1744 @Pg0 17g4 MP go 1744 %aq 
Do sail... ene owee news a es s 
Amst’d’m, +k 25* 25* 25* 25* Q2Ig* | 2215* 
Do via Leith.d. nates onan a ive sie ies 
Reval, steam ....d. 2lyogtlgg 2lyogtlgs 2lyogtlgy @lyogtleg 2lyogllgy 2yoglleg 
e . GBil..c. «st init oo enue — siniann eiaitieds 
Barcelona,steam d. 316 316 318 316 316 316 
Genoa, steam...d.) 31 316 316 316 316 316 
Trieste, steam...d, 732 739 T30 739 Tz0 739 
Antwerp, steam d.' 339 @7g4!_ 332@7a4! 322@744' 33920764! 329@ 764! 232@ 164 

















* Per 100 Ibs. 
Pg aren —By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c. at that port. 
e add previous weeks we quapereen. 











| July 13. | July 20. | July27. Aug. 3. 
Bales of the week......... bales 54,000 47,000 46, 000 49,000 
Of which exporters took..... 3,000 3,000 2'000, 6,000 
Of which speculators took... 1,000 2,000 1,000 1,000 
Baies American ...............- _ 45,000 27,000 37,000, 39,000 
PE CE Gccaccescoesosnvecsce 8,000 4,000 7,000 6,000 
es 9,000 12,000 12,000 6,000 
Total stock—Estimated.-.-....-.. 577,000 568,000) 542,000 523,000 
Of which American—Estim’d 4 17 000 416,000; 390,000 370,000 
Total import of the week...... 32,000 19,000 37,000. 34,000 
Of which American.......... 17,000 42,000 23,009 22,000 
Amount afloat...........0..... 95,000 72,000 65,00U 54,000 
Of which American.......... 55,000 32,000, 27,000) 12,000 





The tone of the Liverpool market for spots and futures each 
day of the week ending Aug. 3 and the daily closing prices 
of spot cotton, have been as follows: 





























i f 
Spot. iS aturday Monday. | Tuesday. | Wednes. Thursd’y. Friday. 
Market, ?| pull but Quiet and re : | ; 
12:30 P.M steady. - firm. Dull. | offered. | Firmer. | Harden &. 
Mid.Upl'ds.| 59,4 5%, 59:16 | 5% | 5%, | 59 
Mid. Orl’ns. 5 5g 55g 55g | 55g Boa 555° 
Bales ...... 5,000 8,000 7,000 10,000 12,000 8,000 
Bpec.&exp.) "500 500 500 | 1,000 1,500 | 500 
Dull Quiet at 
Market, Steady. | Steady. niet. | Vuiet at but artiall 
12:30 Bf . . ° a decline. frm, 1-61 adv. 
| ; 
ee, , Barely Very — 
4P.M. Firm. Steady, steady. | steady. Steady. Steady. 











The opening, highest, lowest and closing prices of futures at 
Liverpool for each day of the week are given below. These 
prices are on the basis of Uplands, Low Middling clause, unless 
otherwise stated. 


oir prices are given im pence and 6iths thus: 563 mean 
5 63 64d., and 6 01 means 6 1-644. 


Mon., J uly 30. 


| mentee July 2S, i | Tues, July 31. 











— | —~—- | -—— | -—__ 


etiam cen tote dine pines 1 leanene lode Lemme 

| a. | a a& ja ji dad} a | a. a. || a. | ad. | a. 
July tego 936 53615536) 528 55338,538 585 |396 5386/3536) 5326 
July-Aug.. | 533 538 533 | 533/'335 535/535) 5685//534\534/584! 534 
Aug.-Sept..) 528 528 528 528//530/ 630) 529) 530 520/520 529 520 
September. | 528 528 528/528/'530/ 530, 529/580) 529,529/520! 529 
Sept.-Oct...) 18 518 518/618 //519/519/ 519/519 ||} 518 5181518) 518 
Oct.-Nov.. | 533 512 511 512//513,513 512 512 1611, 512/511} 512 
Nov.-Dec....510' 310° 510 510!'5131/1511'510'510'|}510/510'509) 510 
Dec.- an ...509 ° 10 50% 510 | £10 510 510'510')' 509 509 | 509! 59 
Jan.-Feb... 56% 510 509 510 )) 510 5 10 shad hated ' pata Seton taba 5 09 





lOpen High Low. Clos Open’ High | Low. | c ‘os. open | High Low. Clos 
' 
} 





a” or 








Ty 


f 
Wednes., Aug. 1.|' Thurs., Aug. 2. Fri., Aug. 3, 














{ 
Open) High | Low.| Clos.| Open High | Low.|Clos.|| Open! High| Low. Clos, 


d. | ad. | da, d. aj dji{idaid d. | d. | da. | a, 

Avgust ....)533 | 534/533 / 5384 | 535 | 536 | 535 | 536 || 536) 536/536! 536 
Aug.-Sept..| 5 28 | 529 | 5 28/529 ;| 5 30 | 530 | 530 | 530 || 5 30| 530; 530! 539 
September. | 528/529 528/529 // 580 | 580) 530/530 ||530| 530/530) 53a9 
Sept.-Oct ..)517/517/517/517)|'519/ 519/518) 619 /|519|519;519] 519 
Oct.-Nov...)511/511/511)511 |) 512/513 | 612/513 /|514|514/)514| 514 
Nov.-Dec.../ 509 /510/509/510//511/ 511/511) 511 |}512/512|512) 519 
Dec.-Jan...; 509 | 509} 509/509; 510'/511/510/511/|512/512/512| 512 
Jan.-Feb. ..| 5 09 509'1509/509;)/510/511/510/511/|/512/'512/ 512) 512 
Feb.- March ‘ ie 509/510 or 512 ak ais 512,/512' 612) 512 






























































BREADSTUFFS. 


Fripay, P. M., Aug. 3, 1888. 

There has been at times an active demand for the low and 
medium grades of wheat flour; and partly from this cause 
and partly from sympathy with the higher range of values 
for wheat prices show some advance; but as flour comes for- 
ward by rail the breaks in the canal have not curtailed 
current supplies, and the demand has been freely met. Like- 
wise, from the same cause, the improvement in values has 
not equalled relatively the advance in wheat. Rye flour and 
corn meal have remained dull and barely steady. To-day 
low grades of wheat flour were in more demand, 
but the market generally was dull and weak. 

The wheat market has been the scene of much excitement, 
and the dealings in futures were onascale of great magnitu de, 
accompanied on Tuesday by a sharp advance in prices, the 
market since having been variable and unsettled. The 
upward movement in values was caused mainly by very 
adverse crop accounts from the west of Europe; cold heavy 
rains having done much damage in France and England. 
There were also reports of rust from the spring-sown wheat 
in the Northwest. The newcrop of autumn-sowa wheat is 
apparently a good average in quantity, but somewhat irregular 
in quality. Shippers have been large buyers for early arrival, 
but business on the spot was restricted owing to the detention 
of suppiies by breaks in the Erie Canal. To-day the market 
was weaker, under dull foreign advices, 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 


Sat, Mon, Tues. Wed. Thurs. Fri. 
August delivery......... c. 917%: 951g 935g OF ly 945g 9373 
September delivery..... c. 91% £95 92% 94% 9338 9258 
October delivery.......- ec. 9173 9512 935%; 947% 94 93 
November delivery.... .c. 92% %6 9433 95% 94% 937% 


December delivery......¢. 93% 971, 951g 9614 954g 94% 
May, ’89 delivery ......c. 9844 101: 99142 100°8 Qy%, 98% 


Indian corn, though variable and unsettled and showing at 
times much activity, has not fluctuated widely in values, 
There have been reports of damage to the growing crop by 
drought in the Southwest, and especially in Kansas, and the 
export demand has been fair ; bat good weather in other sec- 
tions and liberal arrivals at Western markets have prevented 
any material advance. Offerings for immediate delivery con- 
tinue small. To-day the market was weaker, with consider- 
able sales of No. 2 mixed for early arrival at 55@551léc., afloat, 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN, 


Sat. Mon. Tues. Wed. Thurs. Fri, 
August delivery......... ce. ot O3°s O8% 54% 5449 53% 
September delivery. ....c. 54 S3l2 53% 55 S4lg 5S 
Octover delivery .. .....0. 5433 54 54% S54 54% 54 
November delivery ....c. 5342 53 O31, 5444 53% S34 
December delivery .....¢. S044 oU13 DUg 5133 ol 5044 


Oats kave been scarce and very firm for prompt delivery, 
but futures were duli and unsettled, To-day the market 


was very firm, 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS. 


Sat, Mon. Tues. Wed. Thurs. Fri, 

August delivery....... ec. 304g 304 3044 30g 301g 3% 
September delivery ....¢. 29% 29 29 295g 293 295g 
October delivery........¢. 29% 2953 201g 30 297s 30 

The following are the closing quotations: 

FLOUR, 

a * bbl. $2 oon o South’n com. extras... $3 252 350 
Superfine ...c.coe oe. 245 Q Southern bakers’ and 
8 ae wheat extras. 28: 5a 3 30 _ family brands...... 360@ 456 
~ ty clear and stra’t. 3 60@ 4060 Rye flour, superiine.. 3102 330 
Winter shipp’gextras. 325@ 350, Fine...... co sceceeee Z230@ 245 
Winter XX andXXX. 3652 475, Corn nt 


Patents........-.- ewes 460@ 510), Western, &o........ 3150 340 
Southern gupers...... 269@ 300 Brandywine.....coe S40O nce 
GRAIN. 

Wheat— C. ec. Rye— GC. C. 
Spring, per bush... 55 @ 97 State&Pa.,B@bush. 55 @ 60 
Spring No. i....0e. 88 @ 89 Oats—Mixed......... 37 @ 39 
Red winter No.2... 94 @ 995 Williii«uscess somes Ge ae 
Red winter....... .- 81 @ 96 No, 2 mixed........ 38 @ 39 
RL ccucsina mnewe 85 @ 96 No. 2 white........ 41 @ 42 

Corn—West’n mixed. 53 @ 57 Barley— 

West’nmixedNe.2. 55 @ dt TS SS) ae re 
Steamer No. 2..... er Two-rowed State... .... @.... 
Western yellow.... 54 @ 57 Six-rowed State........ @.... 
Southern white.... 56 @ 58 Mait—State, 4-rowed. .... @.... 

State, 2-rowed...e. .... @..«. 








— 
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The movement of breadstuffs to market is indicated in the 
statement below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at West. 
ern lake and river ports, arranged so as to preseat the com. 
parative movement for the week ending July 28, 1888, and 
since August 1, for each of the last three vears: 












































Receipts at—| Flour. Wheat. | Corn. Oats. Barley. | Rye. 
Bbls.1961bs| Bush.60 lb? Bush.56 lbs| Bush.32 lbs) Bush.48 lbs Bu. 56 lbs 
Chicago...... 93,974; 309,858, 1,081,928} 547,202 5,362 80,241 
Milwaukee... 48,220} 110,021 20,820 61,000 2,600 2,800 
Duluth....... 81,106} 122,747) =... ealithe dig. “Didiess 
Minneapolis.; = «++. Ee ee = ee ore 
Toledo....+.. 2,838! 240,208 7,205 1,172 somit 687 
Detroit...... 4,077} 82,395 10,057) 21,060{ Si... po 
Cleveland. .. 6,540 82.036 16,250 | 56,402 1,400 260 
St. Louis..... 15,865} 882,968} 260,060 434,080) 2,152 428 
Peoria... ... 2,555, 48,000  60,600| 172,000 +s -3,600| __—8,800 
Tot.wk.’88.| 254,225, 2,56.630' 1,456,920, 1,204,916 15,114 $8,211 
Same wk.’87.! 242,700, 3,878,266 1,128,386' 2,817 751 27,798! 60,626 
Jame wk.’86.| 164,227] 4,463,464) 1,477,416, 1,454,532 54,629, 93,768 
Since Aug. 1 
1887 -8..... 12,479,222 111,142,437) 89,859,200 75,835,993) 22,688,079 | 2,112,159 
1886-7"... 11,190,616) 95,982,703) 82,840,118} 69,004,540, 21,440,445 2,132,042 
1885-6"... 8,716,770) 68,557,526! 98,048,4071 62,953,280, 20,321,852, 3,023,248 
~* Include one week extra 





The exports from the several seaboard ports for the week 
ending July 28, 1888, are shown in the annexed statement: 























=, Wheat. Oorn. Flour. Oats. Rye. Peas 
Bush. Bush. Bbls. Bush. Bush. Bush. 

New York, 463,522) 151,827! 101,222 Fe ean 3,090 
i eee 133,926 26,653 7  eeesss eae 
RRS Gee greecens: Sa Tee * eee eee ee 
Moutreal.; 102,677 89,036 RR oneness 4,385 
Philadel . 35,000 150 ae a eee a he ° 
Baltim’1e 88,400 150 ees Seemteee)*, eet ee ace 
N. Orl’ns. eee ee 45,000 559 ee nt ee eee ee 2 | @-* 
N. News 32.000;  cccse e 7: -> tame * eee” ae es 
ERR SS RS. RT a aD SE WT aT Tes 
Tot. w’k.| 721,599; 425,089) 152,066 1,725 on 7,475 
8’me time 

E 1887. ../2,620,471| 450,839] 195,362} 39,417/ ...... 88,955 
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The visible supply of grain, comprising the stocks in granary 
vt the principal points of accumulation at lake and seaboard 
ports, and in transit by water, July 28, 1888: 














Wheat, Corn, Oats, Rye, Barley, 
In store at— bush. bush. bush. bush. shee 
New York........ 1,119,861 117,023 165,588 649 5,481 
Do afloat...... 1 ’ 4,90 “eee j=«#ee88 +-j + ¢+$=ésseeee 
ieee mene 20,500 2,500 ae 
Buflalo ........... 1,041,281 859,832 183,140 23,655 2,233 
i acaneeinte 4,939,191 2,918,833 851,679 25,397 31,911 
Milwaukee ....... 1,313,863 4,98 7,156 23,962 17,341 
es edi en ae 2,914,942 128,859 a eee § ciecine 
DP ccagdas suns 47,183 87,922 1,896 a 
Detroit ......<-cce 137,345 26,036 12,209 1,186 466 
Pl .caseeoous 5,000 iP aa ,000 
St. Louis ........ 1,031,946 304,449 180,609 2,664 5,393 
Do afloat...... 110,000 ee: . | -aecwes enladidiidt pn. tebeneee 
Cincinnati........ 13,000 86,000 15,000 5,000 1,000 
ee 8,692 167,639 114,542 567 135 
PD. caecet<ove | SE Rey ae 11,180 omnes 56,753 
Montreal ......... 374,624 28,528 86,085 2,500 2,060 
Philadelphia ..... 159,779 i X Ee ae 
i nisaneames 16,294 114,514 176,962 18,580 1,423 
Indianapolis...... 65,266 31.878 50,329 amp cert, 
Kansas City*..... 76,935 73,957 4,826 Gu.) i Sedans 
Baltimore ........ 779,659 St” §=§»n 'diexeme §§ ‘mmaes a eegese 
Minneapolis ...... §,450,082 ...... oe. eae cence 
2 ara 2 a rr ae ee re eae eae ere 
On Mississippi.... — ...... died.  gainiaes 
Be eee 424,230 1,367,966 363.980 icccco coccce 
Oncanal & river. 744,000 1,543,000 305,700 ......  cucccs 
Tot. July 28, ’88. 22,190,867 8,374,050 2,689,830 136,948 144,196 
Tot. July 21,’'88. 21,664,810 5,389,857 3,025,783 135,359 151,426 
Tot. July 30, '87. 33,132,228 7,542,466 2,084,080 268,453 128,214 
Tot. July 31,’86. 34,656,964 9,241,159 1,754,774 371,536 226,998 
Tot. Aug. 1,'851.. 38,407,948 5,758,304 2,447,095 197,408 106,482 





* Last week’s stocks; this week’s not received. 
t Minneapolis and St. Paul not included. 


According to Beerbohm’s London cablegram, the amount of 
wheat and corn on passage at the dates mentioned stood as 
follows: 


—— 





Week ending Aug. 1. 
Wheat. | 


Week ending July 25. 











Grain on Passage. 








| Corn. Wheat. | Corn. 

To United Kingdcm..qre.| 2,007,000, 382,000! 1,963,000' 390,000 
To Continent........ ...-. 278,000, 45,000! —"302,000) ~ 55,000 
Total ‘quarters....... .| 2,285,000 427,000! 2,265,000! 445,000 


18,280,000 3,416,000 
18,816,000 3,816,000 


18,120,000 3,560,000 
19,384,000 4,208,000 


The exports of wheat from India for the week, year and 
season are as below: 








Equal in bushels.......... 
Same week in 1837..bush. 





























. Week end’g| Week end’g| Jan. 1 to 
Exports of Wheat from India. July 23. | Judy 21. | July 28. 
To United Kingdom.......,....bush.; 360,000) 380,000 9,020,000 
To Continent. ........cccccce--- DUBN. 300,000; 120,000; 8,900,000 
.} 660,000) | 








500,000 17,920,000 





THE DRY GOODS TRADE. 

NEw YORK, Friday P. M., Aug. 3, 1888. 
Business in the wholesale branches of the dry goods trade 
was Only moderate the past week as regards transactions with 
buyers on tne spot, but a slizhotiy improvei re-order demind 
was experienced by the commission houses, and there was a 
very considerable movement in both domestic and imported 
fabrics on account of former transactions. Towards the close 
of the week there was a moderate influx of retail buyers from 
interior markets, and while their purchases have thus far 
been of strictly moderate proportions, memoranda for early 
operations have have been so diligeatly maie that a fair busi- 
ness in the near future is confidently expected in jobbing 
circles. At first hands the demand for men’s-wear woolens 
was disappointing, and it is claimed that uncertainty in re- 
gard to tariff legislation was a disturbiug element in this con- 
nection. Domestic cotton goods were in light request by 
jobbers and the manufacturing trade, but anovher sharp ad- 
vance in printing cloths has imparted steadiness co values, 
Foreign goods were more active in movement than demand, 


very fair deliveries having been made on account of imp prta- 
tion orders, while current purchases were Co uwparatively light. 
Tne stock of L. M. Bates & Co. was sold by tone Sheriff and 
realized about 50c. on the dollar, The large retail nouse of 
J. & C, Johnston (in which Roberts Johnston is the sole surviv- 
ing partner) has asked and been granted an extensioag; but it 
is claimed that the assets of tne firm are considerably in excess 
of its liablities. This remains to be seen. 

DomEsTIC CoTTON Goops.—The exports of cotton goods 
from this port for the week ending July 31 were 2,U12 pack- 
ages, valued ut $128,604. These shipments include 679 to Aden, 
461 to China; 227 to the West Indies ; 187 to South America ; 
157 to Central America; 100 to Hodeitah; 89 to Mexico; 
57 to Europe, ana 55 to all other countries. Since the Ist of 
January the exports aggregate 91,309 packayes, valued at 
$5,512,188. Of this total China nas had 35,423 packages, 
valued at $1,791,114, and 19,764 packages, valued at $1,268,548, 
have gone to South America, For the same period of 1887 
the exports to all ports were 119,671 packages, valued at 
$7,072,777, of which 63,226 packages, valued at $2,993,593, went 
to China, and 23,766 packages, vaiued at $1,706,917, to South 
America. To the same time in 18386 the total shipments 
reached 136,548 packages. and in 1885 were 110,858 packages. 
At firat nands the demand for staple cotton goods was 
strictly moderate during the week, both jobbers and the 
manufacturing trade having closely gauged their pur- 
chases by actual requirements. Agents continued to make 
very fair deliveries on account ot back orders, and a not 
inconsiderable portioa of the output of the mulls was ab- 
sorbed in this connection; but the recent lull in the de- 
mand has naturally led to some accumulations. Prices 
ruled steady on the most desirable makes of plain and colored 
cottons, and an advance in print cloths has imparted a firmer 
feeling to goods of a corresponding grade. Print cloths were 
in fair demand, and the tone of the market was decidedly 
firmer, extra 64x64s having advanced to 37%c., and 56x603 to 
33gc, bid. Stocks last Saturday and for the three previous years 
were as follows: 





1888, 1887. 1886. 1885. 
Stock of Print Oloths— July 23. July 30. July 31. Aug. 1 
Held by Providence manufrs... 6,000 173,UL0 68,000 418,000 
Fall River manufacturers.... 1,000 13,000 34,000 306,000 
Providence speculators....... None. 72,000 101,000 320,000 
Outside speculators (est.)..... 9,000 3v,000 25,000 300,0V0 
Total stock (pieces)......... 16,000 466,000 228,000 1,344,000 


Patterned cotton fabrics as prints, ginghams, dress goods, 
table damasks, &c., were only in moderate demand, buc 
agents continued to make fair shipments oa account of back 
orders and prices ruled firm. 

DoMESTIC WOOLEN Goops.—Although there was a some- 
what better demana for light-weight clothing woolens, there 
was less activity in these goods than might have been ex- 
pected, considering the desirability of the styles lately 
introduced and the relatively low prices at which they have 
been placed on the market. Heavy clothing woolens and 
cloakiugs continued to move in fair quantities, on account of 
former transactions, but new business was restricied in 
volume. Kentucky jeans and doeskins were more active in 
movement than demand, and there were moderate dealings 
in satinets, Atl-wool and worsted dress goods were more or 
less quiet and there was a limited business in Jersey cioths 
and stockinets, while transactions in flaaonels and blankets 
were mainly contined to making deliveries on account of 
formar orders. Shawis, carpets, wool hosiery and underwear 
were severally in moderate request at uuchsaged prices. 

ForEIGN Dry Goops.—Importers continued to make very 
fair deliveries of certain f.reign fabrics Ou account of im- 
portation orders, but new busisess at first hands was Com- 
paratively light, and the jovbing trads ruled quiet. Lizhc- 
weight clothing woolens were in very lignt request, because 
of a probable adjustment in the tariff beuween worsted faorics 
and other woolens, and there was a light busisess in dress 
goods, silks, velvets and plusnes. Linen goods remain steady 


in price, and stocks gre 1 pretty gool shapes as a rule, 
Hosiery was less active taan of Jate, and fabric gloves were ig 
indifferent demand, 
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ixrust Companies. 


axust Companies, 


Busuraiuce. 





Union Trust Company 


OF NEW YORE. 


78 Broadway, cor. Rector St., N.Y. 
CAPITAL, = . = $1,000,000 
SURPLUS, - - . 8,000,000 
Authorized to act as , 
utho Ry a Musonter,, fAmtaiteates 
A LEGAL DEPOSITORY FOR MONEY. 
ahprente the a ne ageney on 


be 
at any tim da withdrawn on five “Gare 
with interest i for. the whole time they remain wi 


mpany 
For the convenience of depositors this com 
ns current accounts sub in accordanee 


unts su 
wae i pollen, te . to check at sight, and allows interest 
n the resulti balances. Such checks pass 
ugh the Cl Lo 
TRUSTEES: 
Wm. Whitewright, James M. M 
pears. Kent, Ambrose C. Teettand, 
R. T. Wilson, James H. vie, 
on F. Russell, 8. MS ne d, 
. Frothingham 
James N. Piatt, George A.J ; 
ays Cc. Vanderbilt, 
os “Alex. AE A. A. Low 
E. EB. “Wesley, Edward Schell, 
3 Cathar, Amasa J. Parker, 
George Bd 3. Samuel 5 F. Barger. 





Feo 
.Van Rounsel ne Heunedy, Ww. “mien Roosevelt 
EXECUTIVE COMM 














Wm. Whitewright, G. G. Williama, 
James McLean, E. B. Wesley, 
- Magoun, Cc. D. Wood, 
D. C. Hays, A.C, Suan. 
EDWARD ee Se eside 
JAMES M. MCLEAN, Fir —y Vice-Pres *. 


JAMES i. ‘OGILVIE. Second Vice-Pres’t 
A. O. RON a Gocretar y. 
W. KELLEY, Assistant Secretary. 





United States Trust Co. 


OF NEW YORK, 
No. 49 WALL STREET. 
CAPITAL AND SURPLUS, - $7,000,000 


mpany is a legal depository for moneys 
paid ud into court, and is authorized to act as guardian 


yoy oy yg pad Saee TS. 
which ma vy AR made at an thdrawn 
after five days’ notice, and rn 5 eontitlod to 1a 
est for the whole time they may remain with the 


company. oP reer » dame 


and females u os to the 
bus gee alla oul as ao and benevolent institu. 
tions, will find this company a convenient deposit- 
ory for meng. 
OHN A. STEWART, President, 
GEORGE BLISS, Vice-Presiden 
JAMES 8. CLARK, Second Vice- t. 


TR USTEES: 























Wilson G. Hunt,)H. E. Lawrence, ;Wm. Libbey, 
Clinton Gilbert, Isaac N.Phelps, |John C. Brown, 
Daniel D. Lord, |Erastus Corning,| Ed ward Cooper 
Samuel Sloan, 8. B. Chittenden, W.B’y’rdCutting 
ames Low, nH.Rhoades,'Chas. 8. Smith 
fy Ea a P. Stokes Rockefeller, 


ps, m. 
D. Willis James, Boe B. Minturn, Alex. E. Orr, 
John J, Astor, . H. Warren,|) Wm.H.Mac 
John A. Stewart, George 7 es 
a e 





HENRY L. THORNELL, Secretar 
LOUIS G. HAMPTON, Assistant Secretary. 


American Loan & Trust Co., 
118 BROADWAY, NEW YORK. 


Oapital, Fully Paid, - - = - $1,000,000 
THIS ‘COMPANY TRANSACTS A GENERAL 
LOAN, TRUST & FINANCIAL BUSINBSS. 


Receives money on Deposit, subject to check, and 
allows pesarent on balan 

All Checks pass p mrenen ™ Clearing House 

Makes yon of Money, one as Executor 
Administrator. Guardian, Trustee, e 
strar and Transfer  o. 

An pathorined Depository for Court vane County 

Treasurers’ Funds. 


0. D. BALDWIN, President. 
GEO. A. EVANS, Vice-President. 
J. 8. THURSTON, Sec. & Treas. 
DIRECTORS 
John L. Macaulay, 
Row oy d N. Hazard, 


e 8. 
A iomnnder G. Black, 





George A. Evans, 

Granville P. Hawes. 
James 8. Thurston, 
Benjamin F. Tracy, 


Wallace C. Andrews, John 8. silver, 
John I. Blair, Thos. *. Good 

} ob meng P. Anderson, Payson “Merrill, 
Jules Aldige, Herman Clark, 
John D. Kimmey, Thomas C. Platt, 
Zchn Ross, John P. Townsend, 
Cnarias Parsons, O. D. Baldwin. 








Metronolitan Trust Co., 


37 Wall Street, New York. 
eo ey BO 
as a egal depos order of 
= Court. Receive de sits of ‘money on 
interest, act as fiscal or transfer agent, or 
for cor apne and accept and execute any | 
umes os mm pereees or companies.” on as er le 


other similar co 
eSOMAS HILLHOU! cer 
¥REDERIC I D, TAPPEN, co Préeident, 
ES M. JESUP, Secre 











Manhattan Trust Co., 
No. 10 WALL 8T., NEW YORK. 
CAPITAL, « «+ +e « « « © $1,000,000 





y DIRECTORS: ial 

ah mo i aed John R. Ford, N. Y.. 
Roston, T. J. Coolidge iF. 

Te ae A, 8. Rosenba , N.Y. 


oF rey ye 


i en. N. ¥. 


Francis Orm ~ 4, ch, Pred 
hn Il. W bury, Vice-President. 
cutmsehtnansihainaniiete Sis of every de 


, of real and 
' Deposits at interest subject te check through the Clear 


and Transfer Agent. 


The Brooklyn Trust Co., 


Cor. of MONTAGUE & CLINTON STS., BR’KLYN, N.Y. 
CAPITAL (allin U.S. Bonds) - $1,000,000 


This Company is auth og - by special charter to 
ge Receiver, tee, Guardian, Executor or 


Administrator 
mt in the sale or management of 
nn yi te. ool ect interest or dividends, receive 
istry and transfer books, or make purchase and 
vernment and other securities 
Religious and ‘charitable institutions, and persons 
unaccustomed to the transaction of business, will 
find this Company a safe and convenient depository 
for money. 
RIPLEY ROPES, President. 
EDMUND W. CORLIES, Vice-Pres'’t. 


TRUSTEES. 


aeey ~ 





Josiah O. Low, ,E. F. Knowlton, By K. Ge Sheldon, 
Alex. M. White, |John T. Martin, 
A. A. Low Fred. Cromwell, |Wm. H. Male, 
Alex. MoCue, John P. Rolfe, (Ripley 8, 
Mich’iChauncey, W. Corlies, Abram B. Baylis, 
m. B, Kendall, }H. E. Pierrepont,’ H. W. ell, 
-y : a Secr rary 











ZUSULAUCE. 


The United States Life 


Insurance Co. 
IN THE OITY OF NEW YORE. 





(ORGANIZED iN 1850.) 
261, 262 & 268 Broadway, New York. 
GEO. H. BURFORD, President. 


C.P. FRALEIGH,Sec. A.WHEELWRICHT, Asst. Sec. 
Wa. T. STANDEN, Actuary. 


INCREASE IN ASSETS OVER $160,000 
INCREASE IN NEW BUSINESS, - - - 40 per cent. 
INCREASE OF BUSINESS IN FORCE, - $2,400,000 
POLICIES INCONTESTABLE, 
CLAIMS PAID PROMPTLY. 
TEN DAYS’ GRACE. 
ABSOLUTE SECURITY. 
The mest liberal and equitable contract 


consistent with recognized business prin- 
ciples. 





GOOD AGENTS, desiring to represent the Com- 
pany, are invited to address J. S. GAFFNEY, 
Superintendent of Agencies, at Home Office. 


SS 


Direct Line to France. 


GENERAL TRANSATLANTIC CO. 
Between NEW YORK and HAVRE. 
From Pier (new) 42, North River, foot of Morton St. 


LA BRETAGNE. de Jousselin..Sat., July 28, 9 A.M. 
LA GASCOGNE, Santelli........ Sat., Aug 443 P.M. 
LA NORMA NDIE, ¢ de Kereabics .. ia 11,8 A.M. 


Travelers by this line avoid both transit by Eng- 
lish railway and the discomforts of crossing the 
Channel in a small boat, 

PRICE OF PASSAGE (including wens ae Havre— 

00 an 5 steer- 
e, $22—including wine, bedding a utensils. 
turn tickets at much reduced Fates. Checks o 
que Transatiantique, Havre and Paris, i 
amounts to suit. 


Special Train from Havre to Paris. 





l 





ONLY 





The Com ie Generale Transatlantique deliy- 
re at ie oe office in New York specs: tickets from 
Be e checked through to P. 


t yh at Havre, provided 


passengers 
@ same deli ve 


e Company’s dock in 
oy York, Pier North River, foot of Morton 8t., 
at least two hours before the departure ofa steamer. 
JOUIS DE BEBIAN, Agent. 


HO» $ Bowne Arpen, 





OFFICE OF THE 


ATLANTIC MUTUAL 
Insurance Co., 


NEw YorK, Jan. 24, 1888, 
The Trustees, in conformity to the Charter of 
the Company, submit the following statement 
of its affairs on the 31st of December, 1887: 
Premiums on Marine Risks from 
Ist January, 1887, to 3lst 


December, 1887.......... «---- $3,642,969 09 
Prem’ms on policies not marked 
off lst January, 1887......... > a 1,417,600 13 


Total Marine Premiums... $5, 06 060,5 ,069 22 


eee 











Premiums marked off from lst 
January, 1887, to lst Decem- 
RO GET ccavccoaccdcocees eeeece 


Losses paid during the same 
EE ceucccccsncessqceescoose is 


Returns of Premiums and Ex- 
penses s@eeeeeeeeneeeaeaae eeeeeceeeee 


$3,672,331 21 








$1,599,468 25 





$788,846 38 





The Company has the following Assets, viz.: 
United States and State of New 
York Stock, City, Bank and 





Sv caceccccces eseedce $8,622,565 00 
Loans secured by Stocks and 
SE Dcccdcanceneenccsounee 1,559,100 00 
Real Estate and Claims due the 
Company, estimated at........ 474,439 88 
Premium Notes and Bills Re- 
Ses cadcenescsecesecosscons 1,362,986 07 
Cash in Bank ...... eoscoocconnn ce 218,192 40 
Amount. .......-ce0- clnenwodi $12,237,283 35 








SIX PER CENT INTEREST on the outstand- 
ing certificates of profits will be paid to the 
holders thereof, or their legal representatives, 
on and after Tuesday, the 7th of February 
next. 

THE OUTSTANDING CERTIFICATES of 
the issue of 1883 will be redeemed and paid to 
the holders thereof, or their legal representa. 
tives, on and after Tuesday, the 7th of Febru- 
ary next, from which date all interest thereon 
will cease. The certificates to be produced at 
the time of payment and canceled. 

A DIVIDEND OF FORTY PER CENT is 
declared on the net earned premiums of the 
Company, for the year ending 31st December, 
1887, for which certificates will be issued on 
and after Tuesday, the lst of May next. 

By order of the Board, 


J. H. CHAPMAN, Secretary. 


TRUSTEES: 
J. D. Jones, Charles P. Burdett, 
W. H. H. Moore, Henry E. Hawley, 
A. A. Raven, Chas. H. Marshall, 
James Low, James G. De Forest, 
Wm. Sturgis, Charles D. Leverich, 
Benjamin H. Field, John L. Riker, 
Josiah O. Low, George Bliss, 


Edmund W. Corlies, 
Robert B. Minturn, 


Anson W. Hard, 
N. Denton Smith, 


William Degroot, Isaac Bell, 

Horace Gravy, Edward Fleyd-Jones, 
William E. Dodge, Thomas Maitland, 
John Elliott, Ira Bursley, 

C. A. Hand, James A. Hewlett, 


Johan D. Hewlett, 
William H. Webb, 


George H. Macy, 
Lawrence Turnure, 


JOHN D. JONES, President, 
W, H, H, MOORE, Vice-President, 
A. A. RAVEN, 24 Viso-Preaidant, 











